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GENERAL BUSINESS 

senator 
shot 
dead 
Spanish Premier Felipe Gonzales 
called an argent meeting with top 
aides following the assassination in 
San Sebastian of Socialist Senator 
Enriqne Casas. 

Sr Casas, campaigning in the 
Basque regional elections, was shot 
at least eight times by a hooded 
gunman as he was leaving his home 
lor local party headquarters. 

Politicians attributed the killing 
to the Basque separatist guerrilla 
organisation Eta or a related group. 
PageS 

Junta member held 
Argentinian aimed forces supreme 
council ordered the arrest of former 
air force chief Basilio Lami Dozo, 
the last of the defunct three-man 
military junta to be detained. 

Baldrige 
confident 
on U.S. 
economy 
U.S. COMMERCE Department Sec¬ 
retary Malcolm Baldrige claimed 
that the U.S. economy had passed 
the recovery stage and had entered 
one of expansion. His comments 
followed the release of figures for 
durable goods orders showing a 1.1 
per cent jump in January. Page 12 

STERLING rose 1.15 cents to 
51.4625, its highest close since No¬ 
vember. It also gained to DM £8825 
(DM 3.8675), FFr 11.9525 (FFr 
11.915), SwFr £2 (SwFr 3.1825) and 
Y341.5 (Y338.5). Its trade-weighting 
rose to 82.7 from 82.4. Plage 33 

- Israelis hit Druze 
Israel stepped up air attacks 

* '■. against what it said were attempts 
by Palestinian guerrillas to move 
south, bombing Druze-held territo- 

. iy near Beirut Page 12 

'• Suicide of banker 
Leading Israeli banker Yaacov Le- 

!» . vinson committed suicide, leaving a 
note alleging that other senior 

1' T banking figures had hounded him 
to his death. Page 4 

' : Ustinov accuses U.S. 
Soviet Defence Minister Dmitri Us- 

s . tinov accused the U.S. of pushing 
-.. ■?. the world towards midear war and 

said Soviet armed forces were 
ready to fight off an attack. 

Albania talks sought 
Greece says it wants talks with Al¬ 
bania about the treatment of ethnic 
Greeks there, about trade relations 
and the ending of the state of war 
that has officially existed between 
the two countries since 1940. 

Soldiers on trial 
Two Freneh soldiers went on trial 
at landau, West Germany, accused 
of distributing petitions calling for 
the removal of foreign troops from 
East and West German soil. 

Indian walkout 
Opposition politicians walked out of 
the opening session of the Indian 
parliament in protest at communal 
violence. Four people, .including a 
child, were found beaten to death in 
Punjab, bringing the death toll to 
more than 50 in 10 days of Hindu- 
Sikh dashes. Page 4 

Soviet space link 
An unmanned cargo craft linked up 
with the orbiting Soviet space sta¬ 
tion Salyut-7 to deliver fuel, instru¬ 
ments and mail to the three cosmo¬ 
nauts on board. 

Stretching a point 
Moscow trade union newspaper 
Trad said regular ballet practice for 
everyone from bricklayers to scien¬ 
tists would produce a physically 
and mentally healthier nation. 

N-test protest plan 
Tahitian peace groups plan a mass 
demonstration tomorrow against 
continued French nuclear testing at 
Mururoa atoll in French Polynesia, 
the first such protest for 11 years. 

Vote on conscription 
Switzerland votes on Sunday in a 
national referendum on the intro¬ 
duction Of an. alternative Civilian 
service., present compulsory 
military tfutieg for all males aged 
19. Page 3 

DOLLAR fell to DM 2.6535 (DM 
2.6635), FFr 8.175 (FFr 82125) and 
SwFr 2.1865 (SwFr 2J925). but rose 
to Y233-35 (Y2332). Its Bank of En¬ 
gland trade-weighted index fell 
from 128.1 to 128. Plage 33 

GOLD rose S3 275 in London to 
8388.125. In Frankfurt it dosed at 
S397.75, while die Zurich'dbse was 
$400.5. Page 32 

WALL STREET: Dow Jones indus¬ 
trial average closed up 0.42 at 
1,134.63. Report, Page 2£ Full share 
prices. Pages 24-26 

LONDON: FT Industrial Ordinary 
index fell 9.5 to 8062. Government 
securities showed little change. Re¬ 
port. Page 27. FT share information 
service. Pages 28,29 

TOKYO: Nikkei Dow index slipped 
8.15 to 9,939.58. Stock Exchange in¬ 
dex eased 1.06 to 768.8. Report, 
Page 23. Leading share prices, oth¬ 
er exchanges, Page 26 

UK TREASURY was urged by the 
National Institute of Economic and 
Social Research to give the econo¬ 
my a moderate stimulus in next 
month's budget It said inflation 
would accelerate and the recovery 
fade if policies were unchanged. 
Page 6 

NIGERIA is lasing about $lm a day 
through illegal oti sales across its 
borders, Petroleum and Energy 
Minister Prof Tam David-West said. 

WELLS FARGO Bank's Singapore 
subsidiary is suing Citibank in a 
US. federal court to recover more 
than S2bn in deposits which have 
been frozen in the latter's Philip¬ 
pines branch. Page 13 

PKBANKEN, Swedish state-owned 
commercial bank, increased group 
operating profits by 45 per cent to 
SKr i.4bn ($176m) last year, while 
the return on group equity grew 
from 14.7 per cent to 19.5 per cent 
Plage 14 

RENAULT Vehicules Industrie^, 

the industrial vehicles group of 
French state-owned Renault car 
group, more than doubled its losses 
last year to FFr lJ)bn ($232m). 

MONTEDISON, Italian chemicals 
giant signed a letter of intent to 
provide die Soviet Union with a 
speciality plastics plant in a deal 
worth S40m-$50m. Page 5 

UNION BANK of Switzerland, the 
country's biggest bank, lifted profits 
by 15.6 per cent to a record SwFr 
506jo (5231m) last year, and plans 
to raise its dividend from 20 per 
cent to 22 per cent Page 14 

Paris stands firm 
as lorry drivers 
tighten their grip 
BY DAVID MARSH IN PARIS 

The French Government last night declared it was standing firm over the road 
haulage dispute as lorry blockades around the country tightened their grip on 
the beleaguered economy. 

The number of barricades on ma¬ 
jor roads was little changed from 
Wednesday, although barriers in 
the Alps, where the trouble started 
last week after long delays at the 
Italian border, were being disman¬ 
tled. Italian customs officials also 
suspended the work to rule which 
has clogged border crossings. 

Speaking on last night's televi¬ 
sion news, M Jacques Delors, the 
Finance Minister, who is acting 
Prime Minister during the absence 
in Austria of M Pierre Mauroy, 
reaffirmed that the Government re¬ 
fused to act "under pressure” and 
had no plans to meet haulage lead¬ 
ers until the date of March 1 set on 
Tuesday night 

Stressing that the Government's 
firmness was tempered with under¬ 
standing for truckers' problems, he 
said he hoped that negotiations 
would restart in a spirit of “calm." 

The Government had already 
taken action to deal with Alpine 
border delays and had a "working 

programme" to deal with other driv¬ 
ers’ grievances. 

Declaring that traffic was still 
moving in France despite the barri¬ 
cades, and denying any question of 
"supply problems” M Delors said 
the Government was taking all nec¬ 
essary action to ensure that goods 
and people could move as normally 
as possible. 

But signs increased of growing 
disruption of goods trade with other 
EEC countries. Police were report¬ 
ed to be turning back lorries trying 
to enter France at the Belgian bor¬ 
der to avoid adding to road chaos. 

Although foe Patronat, France's 
employers' association, claimed last 
night that companies generally ap¬ 
peared to be weathering the prob¬ 
lems without undue difficulty, there 
were dear indications of cracks in 
the economic structure. 

Michelin, the world’s second larg¬ 
est tyre group, announced tempo¬ 
rary lay-offs for 2,000 workers at 
five Clermont-Ferrand factories ow¬ 

ing to supply hold-ups. Some hospi¬ 
tals in southern and south-eastern 
France reported dwindling stocks of 
medicines, while Total, the state oil 
group, said petrol station closures 
would be “inevitable," particularly 
in the Lyons and Nancy areas, if 
barricades persisted for more than 
a day or two. Local food shortages 
were apparent in some areas of east 
and west France, while many agri¬ 
cultural markets were disrupted. 

The two road haulage confedera¬ 
tions which rejected foe Govern¬ 
ment's nine point peace plan on 
Tuesday, the FNTR and Unostra, 
intend to “cooperate” to bring 
movement to the deadlocked dis¬ 
pute, according to M Jean Devay. 
the Unostra president 

In a further conciliatory move, 
blockades in many areas were re¬ 
laxed to allow single file traffic. 

Continued on Page 12 
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Chrysler writes off most 
of its stake in Peugeot 
BY TERRY DODSWORTH M NEW YORK 

CHRYSLER, the third largest VS. 
motor company, has written off 
more than two thirds of its invest¬ 
ment in Peugeot the struggling 
French car manufacturer which is 
grappling with a reorganisation 
plan. 

The stake in Peugeot was origi¬ 
nally taken in 1978 as part payment 
for the sale of Chiysler’s European 
operations, which have given the 
French group considerable prob¬ 
lems ever since. 

In a short statement yesterday. 
Chrysler said that foe write-down 
was primarily the result of econom¬ 
ic conditions in France which had 
"reduced the value of the French 
franc and adversely affected Peu¬ 
geot's operations." 

Chrysler bad been carrying the 
investment in its books at 5323.9m, 
but that has been cut by 5223.9m to 

SIQOm, reducing the group's fourth-, 
quarter earnings to 5118.3m. 

Before foe write-down, Chrysler 
achieved record operating earnings 
of 5342.7m, compared with a 593.2m 
loss in 1982, despite the loss of 
about 589m on a six-day component 
plant strike in November. 

The group also made record op¬ 
erating profits of $927.4m for the 
full year, against a loss of S68m in 
1982. It also achieved its best net 
figures of 5700.9m, or S5.70 a share, 
against 5170.1, or 5134 a share in 
1982. 

Faming* per share in the fourth 
quarter were 91 cents, against a 
SI JO loss for the same period of 
1982, when the net loss for the quar¬ 
ter came to 596.1m. 

Worldwide sales for the year to¬ 
talled 5132bn, compared with SIQbn 
in 1982, and in the fourth quarter 

they rose sharply from 2Jbn to 
$£8bn. Unit factory sales increased 
to 1.49mj against 1.18m. 

Mr Lee Iacocca, chairman said 
yesterday that 1983 had been a year 
of "dramatic improvements,” with 
revenues up 33 per cent profits up 
312 per cent factory sales up 28 per 
cent, and hourly employment also 
rising, by 26 per cent 

The group had kept its product 
plans on track, he added, and paid 
back most of the debt run up diving 
the crisis 

In the fourth quarter, Chrysler al¬ 
so paid back $40m of the 5100m that 
Peugeot lent to the group in 1978 
when the two companies were con¬ 
sidering extensive integration of 
product planning and component 
maniifartairing- 

Renauh truck division loss rises, 
Page 13 

Beecham buys 83% 
of Italy’s Zambeletti 
BY CARLA RAPOPORT IN LONDON 

BEECHAM, the British consumer 
products and drugs group, is mov¬ 
ing into the Italian pharmaceutical 
market with the purebase of a con¬ 
trolling interest in Zambeletti, a Mi¬ 
lan-based drug company, for C423m 
(5613m). 

Zambeletti, with sales of L90bn 
(554.6m), is the 15th largest drug 
company in Italy. Italy Is foe fifth 
largest pharmaceutical market, 
with ethical drug sales of around 
S3bn a year. 

“We want a major stake in a ma¬ 
jor pharmaceutical market," Sir 
Graham Wilkins, Beecham’s chair¬ 
man, said yesterday. Beecham, the 
tenth largest drug company in Eu¬ 
rope, currently makes no direct 
sales of drugs in Italy. The group 
had been reluctant to enter the Ital¬ 
ian market because until recently 
patent protection for most new 
drugs had not been available. 

Zambeletti specialises in antibiot¬ 
ics, vasodilators (which improve 
blood flow), liver drugs and cough 
and cold remedies. The group's 
profits rose sharply in 1982 to 
L25bn on sales of L90bn, compared 

with L8.4bn on sales of L60bn in 
1981. 

Beecham acknowledged yester¬ 
day that the S42^m purchase price 
for 83.8 per cent of foe company's 
shares represented a very good 
deal, as it is less than four times the 
group's pre-tax profits. Most 
pharmaceutical companies are val¬ 
ued at between 15 and 25 times 
their earnings. 

Mr Ted Bond, Beecham's finan¬ 
cial director, said that the reason¬ 
able price is due to the relatively 
short history of the group's strong 
profitability. Beecham would not 
give historical profit figures for 
Zambeletti. 

"Although it does not have a long 
track record (of high profitability), 
we are satisfied that this level of 
profits is sustainable,” said Mr 
Bond. 

The recent jump in profitability 
was a result of the strong perfor¬ 
mance of five or six of the compa¬ 
ny's drugs, including Fluxarten, a 
vasodilator with some ClOm In 
sales, and Velamox an antibiotic. 

Lex, Page 12 

ICI lifts 
profits 
to £619m 
By Carta Rapoport In London 

IMPERIAL Chemical Industries 
(ICI), the world's fifth-largest chem¬ 
icals company, yesterday an¬ 
nounced sharply improved profits 
for 1983, but immediately said it 
must do better. 

The UK group reported 1983 pre¬ 
tax profits of £819m (S898m) on 
sales of £8.26bn, against £259m and 
£7.36bn in 1982. The share price in 
London dropped 30p at one point 
yesterday before closing lBp down 
on the day at 588p. 

Mr John Harvey-Jones, lCTs 
chairman, said the group had 
shown good improvement in 1983, 
but “we have a long way to go be¬ 
fore we are satisfied.” His target for 
the group, he said, is pre-tax profits 
of El bn, but he would not forecast 
when ICI would meet this goal, Tm 
not saying we can do it, Tm saying 
we have to do it,” Mr Harvey-Jones 
said. 

f Details, Page 16; Lex, Page 12 
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Tehran 
claims 
major 
advance 
By Roger Matthews, 
Middle East Editor, 
in London 

IRAN claimed last night to have 
advanced 25 miles into Iraq during 
a day of fierce fighting and to have 
captured portions of the main road 
from Baghdad to Basra, Iraq's sec¬ 
ond largest city. 

If the claims are correct and Iran 
can maintain its probably precar¬ 
ious position, it would represent a 
serious reverse for President Sad¬ 
dam Hussein of Iraq. 

Iraqi military commanders have 
denied the Iranian claim and in 
messages to the President said they 
had "won the epic battle of east 
Basra." A State Department spo¬ 
kesman in Washington said the 
US. was not aware that the lines of 
battle had changed significantly. 

The tone and content of yester¬ 
day's military communiques from 
both sides suggests that some of the 
heaviest fighting in the 3K-year war 
has been taking place to the north 
and east of Basra. 

Iran says that it has captured 26 
Iraqi villages, including ai-Qurnah, 
north of Basra, where foe Tigris 
and Euphrates rivers meet to form 
tiie Shatt al-Arab waterway, and al- 
Uzayr, a few miles to the north 
west Tehran radio said foe troops 
had been welcomed by foe load 
population. It estimated the Iraqi 
dead as 2,500. 

Iran claimed foe Iraqis had been 
surprised by “new tactics" which 
had been employed, and commu¬ 
niques from Baghdad spoke of Ira¬ 
nian gunboats being destroyed in 
the marshes north west of Basra. 

If the Iranians have reached al- 
Uzayr they would have required 
amphibious vehicles to penetrate 
the spectacularly beautiful marsh 
area. It is unlikely that many men 
or heavy weaponry could have been 
used in the thrust, but because of 
the terrain the area is not heavily 
defended. 

Iran's offensive on Tuesday was 
Continued on Page 12 
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Tax change 
hits British 
gilts market 
BY MARGARET HUGHES AND CLIVE WOLMAN IN LONDON 

THE INLAND REVENUE, Britain's 
tax authority, last night threw the 
London government securities mar¬ 
ket into confusion when it an¬ 
nounced that, from today, it would 
tax the gilt-edged profits made by 
foe country’s building societies at 
their full corporation tax rate. 

Until yesterday, the building so¬ 
cieties, which are the leading len¬ 
ders for home purchases, paid tax 
only on the small amount of inter¬ 
est they received from their gilt 
holdings. The capital uplift on their 
gilts, which is guaranteed on most 
of their holdings, was not taxed at 
all, provided the gilts were held for 
at least a year. 

From today, however, all profits 
will be taxed at a rate of either 40 
per cent, or 38 per cent for smaller 
societies, regardless of whether it 
comes in foe form of interest or cap¬ 
ital gains. 

In a last-minute attempt to avoid 
foe new rales, building societies 
last night sold off several hundred 
million pounds worth of gilt-edged 
stock at knock-down prices. 

They've been chucking out enor¬ 
mous chunks of stock at ridiculous 
prices,” said Mr Jack Wigglesworth, 
the giKs partner at stockbrokers W. 
Greenwell. 

According to another trader. The 

Government bond prices in the 
US. slid steeply yesterday as 
fears of higher interest rates 
were fuelled by a sharp rise an¬ 
nounced in sales of durable 
goods for last month, and by ® 
pessimistic forecast for rates 
form Dr Henry Kaufmann, Sol¬ 
omon Bros' chief economist. 
Losses at the long end of the 
market readied a full point, dis¬ 
tressing Wall Street stock too. 
Page 23 

building societies are running 
around like headless chickens try¬ 
ing to find buyers. The jobbers'- 
turns are diabolical." 

The tax change is expected to 
have a major long-term effect on 
the prices and quantity af those 
gilts with low coupons which are re¬ 
deemed by the Government around 
five years after they are issued. 

The Building Societies Associa¬ 
tion said that the tax charge would 
have a very considerable influence 
on foe future level of interest rates. 
It planned to protest to the Chancel¬ 
lor of the Exchequer about the deci¬ 
sion. 

Continued on Page 12 
Lex, Page 12; Prices, Page 28 

Record maturity for 
Swedish bond issue 
BY MARY ANN SIEGHART IN LONDON 

SWEDEN has again broken new 
ground in the international bond 
markets by launching a bond with a 
record 40-year life. 

It is raising 5500m through a Eu¬ 
rodollar floating rate note (FRN) - a 
bond with interest payments 
pegged to short-term interest rates. 
Until this issue, foe longest maturi¬ 
ty for an FRN was 20 years. 

Merrill Lynch, which poached a 
team of 10 bankers from rival in¬ 
vestment bank Credit Suisse First 
Boston a month ago. won the man¬ 
date to arrange the deal from a field 
of over 20 banks. 

Credit Suisse First Boston was 
the lead manager for Sweden’s two 
“jumbo" floating rate notes last 
year, and their Swedish specialist, 
Mr Caleb Watts, was among the 
team that defected to Merrill 
Lynch. 

Mr Peter Engstrom, director of 
the Swedish National Debt Office, 

said yesterday, The reason we 
chose Merrill Lynch this time was 
because we thought their proposal 
made the most sense. It is not a 
question of any one individual - its 
a question of teamwork" 

Interest payments on this bond 
will be V4 percentage point over the 
six-month London interbank of¬ 
fered rate (Libor) - the rate at 
which major banks lend to each 
other in the interbank market Mr 
Engstrom said that the proceeds 
will be used to pay off more expen¬ 
sive loans which are currently cost¬ 
ing Sweden more than £ percen¬ 
tage point over Libor. 

Sweden has a reputation for in¬ 
novative financing in the Euromar¬ 
kets. Last year, it issued what at 
the time was the largest ever Euro¬ 
bond. It also increased the amount 
of a floating rate note from 5500m 
to Slbn 

Eurobonds, Page 34 
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French unions threaten major pay conflict 
BY JDAYK) HOUSEGO IN PARIS 

THE EFFORTS of the French 
Socialist Government to end the 
virtually automatic indexing of 
wages in the public sector are 
meeting growing resistance 
from the unions. 

The Communist-led CGT 
union warned yesterday of the 
risk of “a major conflict” if 
the Government did not make 
good losses in purchasing power 
suffered last year by some 4m 
public employees. Negotiations 
with the unions on implement¬ 
ing the **safeguard” clause in 
the 1983 wage agreement and 

on pay settlements for this year 
are to resume next Wednesday. 

All seven unions represent¬ 
ing public employees have 
threatened strike action if 
Wednesday’s meeting does not 
yield back-dated pay increases 
to compensate for higher than 
expected inflation last year. It 
is the first time In six years 
that the unions have agreed to 
act together. 

Wage negotiations this week 
with bank employees, and at 
Renault, Air France and Elec- 
tricite de France all ended in 

deadlock. Unions described as 
unacceptable and provocative 
the offer by the nationalised 
banks which would effectively 
result in a loss of purchasing 
power this year. 

M Pierre Mauroy, the Prime 
Minister, has laid down a com¬ 
plicated formula for wage 
settlements this year that in 
practice give many employees 
a minimal 1-3 per cent rise. The 
formula provides that a state 
employee's total remuneration 
this year, including bonuses and 
seniority payments, should not 

be more than 6.1 per cent above 
last year’s level. As a result 
state organisations that gave 
increases towards the end of 
last year have hardly anything 
to give away this year. 

The banks are thus offering a 
1 per cent wage increase in 
June followed by 2 per cent on 
January 1, 1985. Air France is 
offering a staggered 2.6 per cent 
in a year when most forecasters 
expect inflation to rise by about 
7 per cent. 

Renault says that of the 
6.1 per cent ceiling, 4.3 per cent 

will have been carried forward 
from last year. It. therefore, has 
only an additional 1.8 per cent 
total remuneration increase to 
negotiate this year. 

There is still no knowing in 
practice how far unions and 
their rank-and-file will carry 
their militancy. But the large 
turnout in Paris last week of 
public employees protesting at 
the wages policy suggests that 
the Government faces a nasty 
test of strength. 

Feature, Page 22 

Big TV hit for Yves Montand’s economic crisis show 
By PAUL BETTS IN PARIS 

YVES MONTAND, the hugely 
popular French actor and 
singer, gave millions of house¬ 
holds dn France an bour-and-a- 
half-long lesson in economics 
on television this week. 

According to public opinion 
polls, the outspoken M Montand 
has become the most popular 
man in France, more popular 
titan any politician, film star or 
sports personality. It was thus 
no surprise that his explana¬ 
tion of the current economic 
crisis facing France on Wednes¬ 
day night was watched by one 
of the highest audiences in the 
history of French television. 

More people watched the 
Montand programme, called 
“ Vive la crise,” than President 
Francois Mitterrand in his 
recent television appearances. 
This latest resounding success 
for the French actor has further 
strengthened what is being 
called these days in France “ the 
Montand phenomenon.” 

M Montand's programme 
opened with a sequence showing 
a Russian tourist visiting Paris 
and writing home to say that 
the French are essentially 

suffering from a " crise de 
foie ”—the legendary French 
liverishness—rather than an 
economic crisis. 

M Montand, of course, went 
on to show that the crisis is 
very real and very dangerous, 
that the world is “ living 1929 
in slow motion,” and that it Is 
basically up to every individual 
to respond to the challenges 
posed by the present situation. 

Montand's show was essen¬ 
tially designed to answer in 
simple language questions 
about the cause of the recession 
and how best to cope with it. It 
was basically an apolitical 
economic expose, although the 
programme came down against 
protectionism and argued 
among other things, in favour 
of modernising and restructur¬ 
ing industry and of not missing 
the so-called “third industrial 
revolution." 

Despite the rave reviews U 
Montand's presentation re¬ 
ceived. the programme tended 
to consist of a collage of eco¬ 
nomic commonplaces. 

Nonetheless, it was an impor¬ 
tant event. All the French lead- . 
ing politicians responded to the 

programme. H Jacques Delors, 
the finance HT|d economy minis¬ 
ter, for example thought the 
programme contained “ a strong 
message, delivered with talent.” 
The Communists, however, 
thought otherwise and protested 
vigorously. 

M Philippe Herzog, of the 
Communist Party’s political 
bureau, claimed the programme 
showed up “ a spirit of national 
resignation, a spirit of an eco¬ 
nomic Munich.” Moreover, the 
Communists were upset because 
they claimed the programme 
was onesided. 

But then M Montand has be¬ 
come one of the biggest thorns 
in the flesh of the French Com¬ 
munist party. Gone are the days 
when M Montand and his 
equally famous wife, Simone 
Signoret, the actress, flew 
to Moscow to see Mr 
Kruschev; and when the 
film actor and his wife were 
among the fashionable left-wing¬ 
ers of the Paris literary and in¬ 
tellectual scene. 

M Montand has become one 
of the harshest popular critics 
of Moscow, of the French Com¬ 
munists, and at times of the Left 

Montand . . . ’most popular 
man in France’ 

as a whole. Never missing a 
chance to make his views on the 
world, on freedom, on any sub¬ 
ject feu- that matter, publicly 
and vocally known. 

His open admissions that his 
political views have changed 
and his direct manner of speak¬ 
ing have largely contributed to 
his growing popularity in 
France. He also remains a big 
box office success in his own 
right 

The “ Montand phenomenon ” 
has clearly become a factor in 
French political life. Many 
people would like to see M 
Montand, now 62 years old, run 
for President in France. A tele¬ 
vision interviewer recently 
asked him if he would consider 
running. M Montand answered 
he would not because he was a 
good actor, unlike Mr Reagan, 
who had run because he was a 
bad one. 

Ironically. M Montand was 
holding his " Vive ia crise ” tele¬ 
vision show just aa thousands 
of protesting lorry drivers con¬ 
tinued to paralyse traffic on 
French roads, threatening havoc 
to the economy. M Montand, 
however, should have sympa¬ 
thies for the lorry drivers. One 
of his greatest film roles was, 
after all, the trucker in the 
“Wages of Fear.” 
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Senator’s 
murder halts 
Basque poll 
campaign 

By David White in Madrid 

ELECTION campaigning in 
the Spanish Basque country 
was called to a brutal halt 
yesterday by the murder erf a 
Socialist Senator, Sr Enrique 
Casas, in San Sebastian. Sr 
Felipe Gonzalez, the Prime 
Minister, called an urgent 
meeting with top aides In 
Madrid after the assassin* 
tiOXL 

The murder of Sr Casas 
(40), who was shot at least 
eight times by a hooded gun* 
as he was leaving his home 
for local party headquarters, 
was attributed by politicians 
to Eta, the separatist organ¬ 
isation. or a related group. 

If Him supposition is borne 
out, it is the first time since 
the death of General Franco 
hi 1975 and the establishment 
of democracy in Spain, that 
Eta has chosen a prominent 
politician as an assassination 
target 

The frilling also marks a 
riiawga in tactics during elec¬ 
tion periods, when Eta has in 
the past taken a backstage 
position. 

The conservative Basque 
Nationalist Party (PNV), 
which runs the region's 
autonomous government and 
has been tipped as outright 
victor in the current election, 
proposed immediate talks 
between local party leaders In 
the wake of the assassination. 

The election on Sunday Is 
to renew the Basque Parlia¬ 
ment set up In 1980 to accom¬ 
modate demands for home 
rule in the Basque country, 
quashed since the Spanish 
Clvfl War. 

Sr Casas, a member of the 
Madrid Senate, was also top 
of the Socialist Party's Use of 
candidates in Gulpuzcoa, the 
Basque province where Eta 
ostensibly has the largest pro¬ 
portion of popular support. 

Five political parties, in- 
eluding the PNV, the 
Socialists and the ritfit-wisg 
Popular Coalition Immedi¬ 
ately called off the final stages 
of their campaigns, which 
should have continued until 
midnight tonight. 

The regional electoral 
board, however, that Sunday’s 
ballot would go ahead as 
planned. 

Herri Batasuna (Popular 
Unity), the party supported 
by Eta, was holding a meeting 
of its executive after the 
shooting yesterday afternoon. 

Radio programmes were 
interrupted for coverage 
about the murder, and the 
Cortes (Parliament) in 
Madrid held a minute’s 
silence for the dead senator. 

Sr Gregorio Peces-Barba, 
the Socialist Speaker, said 
that democracy would never 
be beaten by “this human 
scum, the terrorists,” and that 
the killing would not succeed 
In keeping people away from 
the ballot boxes. 

A PNV spokesman in 
Madrid said “anything conld 
happen” in the election and 
that the killing could lead to 
wide abstention or to a mas¬ 
sive vote as a protest against 
the terrorists. 

Danish budget 
BiD passed 
By Our Copenhagen 
Correspondent 

DENMARK’S centre - right 
Government finally won 
paiilamentary approval yes¬ 
terday for its 1984 budget, 
the defeat of which last Dee- 
ember prompted a general 
election last month. 

The budget Bill was passed 
by 79 votes to 27. There were 
48 abstentions and 23 absen¬ 
tees ip the 179-seat Parlia¬ 
ment. 

The opposition Social 
Democrats announced earlier 
in the week that they would 
abstain in the vote, tins 
clearing the way for the 
BUI to receive a comfortable 
majority. 

Preliminary figures, mean- 
while, showed a Danish 
foreign trade deficit of DKr 
JL37bn (£96m) last month 
compared to a surplus of DKr 
680m in the same month last 
year. It was the corend con¬ 
secutive month that Denmark 
has recorded a large deficit on 
its foreign trade and has led 
to concern about the 
country's balance of payments 
this year. 

Important barrier to 
UK budget rebate 
removed by MEPs 
BY PAUL CHEE5ERK3HT M BRUSSELS 

THE BUDGET committee of the 
European Bartiament has 
removed one of the main 
obstacles to early payment of 
Britain’s £457m EEC budget 
rebate for 1988. 

An 18—I vote in favour of 
regulations permitting the P*?" 
ment has diminished the chances 
ofthe UK withholding budget 
payments later this year. Such 
action is thought inevitable if 
the rebate is not received by the 
end of the financial year on 
March 31. 

But the full ParUemenf s final 
vote on the budget rebate will 
not take place untH after the 
EEC summit in Brussels on 
March 19-20. As Lord Douro, 
the Conservative budget spokes¬ 
man at the Parliament noted 
yesterday, a (dear political link 
has been established between 
the budget rebate and the out¬ 
come of the summit 

If the summit does not pro¬ 
vide evidence of a solution, 
to the EEC’s basic 
finaiMaii problems, then it 
is considered likely that 
the Parliament will continue to 
block payment of the rebate. 

But the budget committee’s 
decision is a crucial move in the. 

complex legal procedure which 
has tor be followed before regu¬ 
lations covering Britain's 1883 
rebate can come into force.' 

The regulations cannot be 
adopted without the approval 
of the Parliament. But it has 
been tardy in giving Its opinion, 
leading last week to an urgent 
Council request for action that 
presupposed an emergency ses¬ 
sion. 

Such a session bas been 
rated out The full Parliament 
will vote on the opinion adopted 
by toe budget committee on 
March 12. It is expected to 
follow the committee tine.” 

That vote out of the way. 
there would be an opportunity 
for Parliament's leaders to hold 
talks with the Council of 
Ministers the day after the 
date on which the Council has 
a planned meeting in Brussels. 

The talks would aim to re¬ 
concile the different views of 
tiie two sides on the rebate. 
That done, the hill Parliament 
theoretically could give its 
approval to the rebate payment 
at the end of the month. Just 
in time to meet the British 
demand for a quick resolution 
of the issue. 

Brussels presses for more 
integrated gas market 

BY OUR BRUSSELS STAFF 

BRITAIN should work towards 
closer links with the other 
Western European countries to 
create a more integrated Euro¬ 
pean gas market, making the 
most of opportunities for 
economy and enhancing energy 
security, according to the Euro¬ 
pean Commission. 

Its recommendation was made 
yesterday in a review of EEC 
energy strategy up to the end 
of the decade prepared for the 
Council of Ministers. 

Access to the gas and oil of 
tiie North Sea had reduced 
pressure on Britain to work 
towards a more integrated gas 
market, the Commission said. 

Hitherto, the Government has 
prevented the export of gas 
from Britain’s continental shelf, 
but signs of a reversal of this 
policy have emerged with the 
disclosure of Informal talks 
with the Netherlands on a gas 
pipeline. . . 

The UK Treasury has 
apparently expressed Interest 
in an Anglo-European gas. pipe¬ 
line to permit exports from tiie 
British continental shelf, partly 
to defray tiie cost of Importing 
Norwegian gas. 

The Commission's interest in 
the gas question is related to 
the creation of an EEC com¬ 
mon market in energy. Failure 
to achieve tins is one of its 
points of concern in the review. 

Others include tiie risk of a 
new oil crisis. Although EEC 
oil consumption has dropped, it 
expected imported oil to account 

and the greater part of that will 
come from Opee countries in the 
Middle. East 

Joint energy policy has helped 
to reduce the role of oil in EEC 
energy cbneomptkm from 62 
percent in 1978 to 48 per cent 
last year. It should decline to 
43 per cent by 1990, close to 
the Community objective, 
according to the Commission. 

But the vulner&bttlty of EEC 
states- to a new oil crisis varies. 
The Commission picks out Den¬ 
mark. Greece. Ireland, Italy and 
the Netherlands as tiie most vul¬ 
nerable—they wm still depend 
on qH for more titan 50 per 
cent of their energy, in 3990. 

Arbed subsidy approved 
BY OUR BRUS5B5 STAFF 

THE LUXEMBOURG Govern¬ 
ment has received authority 
from tiie European Commission 
to provide subsidies of LFr l8bn 
(£227J5m) to Arbed, the national 
steel company, by tiie end of 
1985. This is the first time the 
Commission has approved a 
final restructuring plan for a 
national steel industry under 
the EEC plan to reform the seo- 
tor. 

Governments have to satisfy 

the Commission that fresh' 
capacity cuts demanded in June 
last year will be met and that 
the company will be financially 
viable by tiie end of next year. 
Once satisfied, the Commission 
authorises the subsidy. 

In Arbed’s case, hot rolled 
capacity Is being cut back from 
a maximum of 5JBm tonnes in 
.1980 to 39m tonnes by. the end 
of 1985. Cold rolled capacity is 
being cut from 400,000 to 
300,000 tonnes. 

Genetic engineering patent 
granted for interferon 

BY JOHN WICKS M ZURICH 

THE genetically-engineered 
substance. Interferon, may be¬ 
come available for treating late 
this year or early In 1985. -This 
follows the granting by the 
European Patent Office to 
Biogen, the Swiss-U-S. company, 
and Schering-Plough, its U.S. 
licensee, of the first-ever major 
patent for a genetic engineering 
product. 

The patent covers the manu¬ 
facture and sale of alpha- 
interferons made in bacteria, 
yeast or animal cells. . 

Biogen is also seeking U.S. 

patent _. while 
-- —has filed appli¬ 
cations with European and US 
regulatory agencies for approval 
to start marketing recombinant 

another U.S. com¬ 
pany, Genentech, claimed this 
week'tbatvtt already holds a 
UJL patent for a genetically- 
engineered form of “hybrid” 
alpha-interferon and that the 
Hoffman-Larotihe pharmaceuti¬ 
cal company is testing it Both 
said they would challenge the 
Biogen patent. 

Call for continued Soviet reforms 
BY ANTHONY (MXRNSON 

HR VITALX Vorotnikov, who 
under tiie late President Andro¬ 
pov enjoyed rapid promotion to 
full Politburo status and the 
Premiership of the Ruslan Fed¬ 
eration, the largest and most 
important of the 15 Soviet re¬ 
publics. has called for a continu¬ 
ation of the drive for greater 
discipline and economic re¬ 
forms In an election address in 
Southern Russia. 

Mr Vorotnikov, 57, is be¬ 
lieved to have been groomed 
by Mr Andropov to take over 
toe Premiership of the Soviet 
Union from 78-year-old Nikolai 
Tikhonov, the present Prime 
Minister. He is also one of the 
main forces behind the cautious 
economic reform and cadre re¬ 
juvenation policies begun by 

Mr Andropov. 

Mr Vorotnikov's forceful re¬ 
statement of the need to con¬ 
tinue the drive against corrup¬ 
tion and introduce new methods 
of management is seen by Wes¬ 
tern diplomats as part of an 
effort by younger leaders to 
keep up the momentum, of 
economic reform despite the 
opposition of older cadres. The 
latter are believed to see Mr 
Konstantin Chernenko,.the new 
Soviet leader, as the protector 
of their interests and at best 
lukewarm about reform. 

The death of Hr Andropov 
Interrupted a series of election 
meetings being held around the 
country in preparation for the 
formal ‘’election** of new' mem¬ 
bers to the Supreme Soviet the 

rubber stamp Soviet Parlia¬ 
ment on Maitih 4. 

Once . candidates have been 
selected and tht>iy placed 
on the electoral list, they are 
expected to make one speech in 
their constituency. Ur Vorot¬ 
nikov is one . of a. series of 
Soviet leaders who are making 
use of this occasion to deliver 
speeches whose contents are 
being do»3y scrutinised for 
Indications of the likely course 
of Soviet policy tinder Mr 
nenfco. 

.Chen 

FINANCIAL -TIMES. USPS No 190640. 
oubUshed daily meant Sundays and 
holidays. f3W» 
$420.00 par annum, . Second d«M 
swstosfl oaid »* IhW To#* NT Md « 
additional . melllno office*, ■ POST¬ 
MASTER? Hand:. *Mr*« . cOanj}** to* 
FINANCIAL TIMES.; 14 £*H BOSl Street. 
New. Yolk. NY 1QK2.; 

✓_ - 1 
•> _ .-C* 

■ ■ 
_ S3 - 

..i 

. ir 

-B9C ENERGY TRENDS 
(tnllUon tonnes oU equivalent) 

*i*y two 
estimates forecasts 

4* 

4-J. ‘ 

,.*»!-** ,J 
•t* 'i'-' : 

DEMAND - 
on 410 4» *: •** 
Solid fuels 207 245 
Natural gas 142 194 ■?ri ,S * 
SUPPLY (from . ■ 
internal sources) . i*-- ’ - 
Oil 1J0 104 5 ■* 
Solid fuels 175 17* ■— a-- Nstunt pi 11* 114 
Nuclear entfjy 7*5 144 
Others 15J 24 

NET IMPORTS uv:- ’ 
Oil 267 3S3 •y.s' ;j 
Solid fuels 37 45 -*:• Ik; 
Natural pi 47 80 

for a third of Community energy 
neds at toe end of tins decade 

i-L' >f »-.• 

?.'J U4.v 

« „• •»- .J 

V ■* 

T!>r S'*,-- 
a •>•. 

0.5 *• 
4- . 

S‘i-> 
»«*. j ■tJ, 

ii* I;* 
s K - 

... 
I!,-. . 

a iff- , , 
blit! 

ij- 

if; 

Lrt,r-- 

V. 

t- i- ■ 

••I 



Financial Times Friday February 24 1984 3 

EUROPEAN NEWS 

Netherlands urged 
by OECD to curb 
public expenditure 
BY PAUL BETTS IN PARIS 

THE NETHERXjANDS should 
reduce its high public sector 
deficit by cutting public expen¬ 
diture rather than increasing 
taxes, says the Organisation for 
Economic Co-operation and 
Development (OECD) in its 
latest assessment of the Dutch 
economy. 

The report warns, however, 
that the need to cut the size of 
the public sector and the deficit 
at a time of weak internal 
demand will nave inevitable 
deflationary consequences in the 
short run. 

As a result, it expects the 
already high unemployment rate 
to rise higher to about 16.5 per 
cent of the workforce by the end 
of this year. Real growth in 

-oss domestic product of 
slightly more than l per cent 
in both 1983 and 1984, says the 
report, will not be sufficient to 
stem the fall in employment 
in the private sector which 
started four years ago. 

The OECD argues, though, 
that the burden reducing the 
public deficit on output and 
employment will moderate as 
the efficiency and profitability of 
industry improves. 

The current level of profit¬ 
ability in Dutch manufacturing 
industry is extremely low both 

by historical and international 
standards, it adds. Industry’s 
ability to respond to market 
forces would be enhanced by 
reducing subsidies to non-viable 
sectors. 

The report endorses Dutch 
efforts to lower social security 
benefits in order ot reduce both 
public expenditure and improve 
the flexibility of the labour 
market and investment pros¬ 
pects. But it says that substan¬ 
tial new commitments are 
essential in decentralising pay 
bargaining and avoiding indexa¬ 
tion in wage contracts. 

The rapid increase in public 
debt and high debt servicing 
costs will force the authorities 
to reduce borrowing over the 
medium term, suggests the 
report. While lower Inter¬ 
national interests rates would 
ease the debt servicing problem, 
it would not solve it. 

Although the rate of unem¬ 
ployment is one of the highest 
among the 24 OECD member 
countries, inflation has been 
reduced to one of the lowest 
levels. The 2.5 per cent rate of 
inflation, however, is expected 
to accelerate a little this year 
because of higher import prices 
and an increase in indirect 
taxes. 

Setbacks for Communists 
over Craxi incomes policy 

Swiss likely 
to back 
continued 
conscription 
By Anthony McDermott in Geneva 

THE SWISS vote next Sunday 
on whether to Introduce a 
civilian alternative to com¬ 
pulsory military service for 
males of 19 years old. 

It would be a significant 
change In Swiss thinking if 
the population said “ yes " for 
It has rejected the idea once 
already. In a referendum in 
1977 it failed by 533.733 votes 
to 85£88 as being “an idea, 
ahead of Its time,” according 
to one official yesterday. 

Switzerland has a standing 
army of only 50,000 but, 
thanks to conscription, con¬ 
stant training courses and a 
mobilisation system (from 
which Israel has learned), it 
can raise about 650,000 men 
within 48 hours. 

It is a fundamental part of 
male Swiss life which its sap- 
porters Claim is a great social 
leveller because it brings 
together in units people from 
widely differing walks of life. 

There have been occasional 
<jwnMM<T«tinwi jpim* com¬ 
pulsory military service. Last 
week, two men carried round 
Geneva a gaudy orange and 
yellow coffin marked, “ vote 
No to military service.” By 
contrast, the local right-wing 
party. Vigilance, has covered 
the city with posters of a 
youth in Jeans and Jogging 
shoes lying bock with hat over 
face, lazily asleep. Below, 
“ Vote No." The lines are 
Jhwm. 4 

To oppose military service 
—and in Western Europe only 
Cyprus, Greece and Turkey 
refused to recognise the right 
of conscientious objection—Is 
quite a step for a Swiss youth 
and not many take it. 

Out of something like 
40,690 recruits only 745 
refused last year and received 
jail sentences of between 
four and nine months (com¬ 
pared with the 17 weeks' basic 
training). 

The opprobrium lasts longer, 
however. Host Swiss com¬ 
panies will think twice about 
employing a man who has 
refused military service. Both 
Amnesty International and 
the Council of Europe have 
expressed views about this 
apparent curtailment of civil 
liberties. 

Even those arguing for an 
alternative service half as 

' long again as the. training . 
period, . have found them- 

- selves uR’ against a brick wan. 
' One writer qn Switzerland 
put It succinctly: “To ques¬ 
tion the army is to question 
Swiss honour. If the young 
* won't go,’ it most mean that 
they no longer think Switzer¬ 
land worth defending.” 

Others argue that those 
wanting an alternative to 
military service have not come 
np with a sufficiently testing 
alternative. 

The fart remains, however, 
that even if the debate has 
progressed since the first 
referendum. In all likelihood 
toe Swiss people will reject 
and defer to a later date the 
idea that military service can 
be anything but compulsory. 

BY JAMES BUXTON IN ROME 
EFFORTS BY the Italian Com¬ 
munist Party to force the Gov¬ 
ernment of Slg Bettino Craxi 
to abandon its policy of impos¬ 
ing a reduction in wage indexa¬ 
tion by decree have already 
suffered setbacks. 

The party's motion calling for 
the rejection of the decree as 
unconstitutional was defeated 
by a substantial majority on a 
secret ballot in the Senate on 
Wednesday night Earlier, a 
general strike called in Rome 
by the Communist-oriented 
CGEL union failed to achieve 
more than a modest turnout and 
had little effect on life in the 
city. 

Sig Enrico Berlinguer, the 
party leader, this week warned 
the Government that if it did 
not abandon its compulsory in¬ 
comes policy, its days would be 
numbered. The policy involves 
a cut in the workings of the 

BY DAVID BUCHAN 
THE UNITED NATIONS secre¬ 
tary general, Sr Javier Perez de 
Cuellar, has spoken out on his 
curent tour of Eastern Europe 
about the importance of human 
rights. But. in the more con¬ 
troversial part of his trip, in 
Poland and Czechoslovakia, he 
evidently achieved little. He is 
due to go on to Bulgaria on 
Saturday from Budapest where 
he arrived yesterday from 
Czechoslovakia. 

The Czech human rights 
group. Charter 77, is reliably 
reported to have sent him a 
letter protesting about their per- 

scale mobile wage indexation 
system, and a limit on govern¬ 
ment-controlled price increases. 

It was introduced by decree 
last week with the support of all 
but the Communists of the 
union movement But, despite 
Wednesday night’s favourable 
vote, the measure has other 
parliamentary hurdles to cross, 
and must be approved within 
60 days. 

Nevertheless, the staving off 
of the Communist threat should 
create a more stable background 
for the five-day congress of the 
Christian Democrat Party which 
begins today. 

It is expected to reaffirm by 
a substantial majority the lead¬ 
ership of Sig driaco de Hits, 
despite the fact that last June 
he led the party into its worst 
ever electoral setback. Its vote 
fell nearly six points to 33 per 
cent 

seention. In talks with Czecho¬ 
slovakia leaders, he promised to 
help with the release of some 20 
Czechoslovaks held hostage by 
anti-Marxist Unite rebels in 
Angola. 

Zh Poland he obtained the 
release of a Polish employee of 
the UN imprisoned for spying. 

While he made a speech in 
Krakow stressing all human 
rights, including trade union 
asociation, his raising of the 
issue of Solidarity prisoners 
seems to have had little effect 
on the Polish authorities. 

UN chief in East Europe 
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Drinking has become almost unacceptable in public, reports David Brown in Stockholm 

If you fancy a Scotch, avoid 
Sweden at the weekend 

CONSUMPTION OF yeast, flour 
and sugar in Sweden has 
rocketed, but not because 
people are baking more bread. 
Burdened with perhaps the 
highest alcohol prices in Europe 
and stem anti-drinking laws, 
the Swedes are turning to mak¬ 
ing their own spirits at home. 

The abuse of alcohol in 
private follows years of Gov¬ 
ernment attempts to abolish 
drinking as an acceptable part 
of daily public life. Alcoholics 
in Sweden face a social 
ostracism of a kind unknown 
elsewhere In Europe. 

Arrests for home brewing 
stood at 440 in the first half 
of 1983 compared with 140 for 
the same period in 1980. The 
National Board of Health and 
Welfare says that “ factory¬ 
like " distilleries have been dis¬ 
covered. 

Official policy is aimed at dis¬ 
couraging consumption and 
raising revenue at the same 
time. The Government has a 
monopoly on liquor sales, which 
together with related taxes, will 
generate an estimated 5 per 
cent of its total revenue in the 
1984-85 budget year. 

According to official sales 
figures, average consumption 
over the past five years has 
dropped by 14 per cent, but the 
statistics may be misleading. 
The Government estimates that 
" millions of litres," of alcohol 
are being smuggled or illicitly 
produced in Sweden every year. 

The growth of illegal drink¬ 
ing reflects the gulf between 
private practice and public 
policy which is rooted in a 
strong temperance movement. 
Sweden is considered part of 
the northern “ vodka belt,” and 
although consumption is only 
62 litres per capita of absolute 
alcohol annually, compared with 
about 14 in France, 12.5 in West 
Germany and 11 in Italy, drink¬ 
ing is regularly pronounced 

“ the greatest social and znedlcal 
problem in the country.” 

Anti - drinking laws are 
draconian, 

• There are 316 liquor outlets 
to serve a population of 8m 
people and they are open only 
during normal working hours 
on Monday to Friday, a parti¬ 
cular inconvenience since both 
husbands and wives work in 
most households. 
• Nobody under 20 can buy 
from ube liquor outlets, 
although those aged 18 toe age 
of majority can be served drinks 
in pubs and restaurants. 
Officials claim to have reduced 
alcohol consumption by young 
people by as much as 50 per 
cent in the last 10 years but 
arrests for drunkenness of 
people under 17 have increased 
at an anraial rate of 15 per 
cent, more than triple the 
national average. 
• The Mood alcohol level for 
a charge of drunken driving is 
one of the lowest in the world. 
Penalties are severe and the 
law is strictly enforced. 
• People who are deemed to 
have an "alcohol problem" are 
in effect forced to seek treat¬ 
ment leading to total absten¬ 
tion. Social workers are 
required to investigate any 
report of alcohol problems, 
even anonymous telephone 
calls. If a person is deemed to 
be doing himself or others 
serious harm and refuses to 
seek treatment, the social 
worker may deny or cut off 
social benefits, take children 
into care and commit toe per¬ 
son against his will to a state 
institution for "temperance 
therapy.” 

“We Swedes have a neurotic, 
inflamed, ambivalent and guilty 
relationship to alcohol," says 
Dr Bo Lofgren, a leading 
therapist and writer. "When we 
drink, we do so chiefly to get 
intoxicated.” 

The Swedish Board of Health 
reports that there are ten¬ 
dencies "towards a continuation 
of adolescent patterns of drink¬ 
ing behaviour into adulthood.” 

It is fairly easy to see why 
Swedes have turned to drinking 
In private. Business and official 
meals are accompanied by 
mineral water and an innocuous 
" light beer,” a kind of hops- 
flavoured soft drink. 

Champagne is not available at 
the opera or ballet, and a pint 
of beer costs an average £2 in 
pubs and restaurants. Only 3 
per cent of all liquor consump¬ 
tion is In public places. 

Yet Swedes will queue some¬ 
times for hours at weekends to 
get into the few licensed pubs 
where beer is ordered according 
to strength, not brand. 

The proportion of abstainers 
has declined among men by 4 
per cent to 8 per cent of the 
total population in the last 20 
years and even more dramatic¬ 
ally by 13 per cent to 15 per 
cent of the total women. 

Liver cirrhosis deaths have 
climbed almost four-fold, while 
diagnoses of alcoholism have 
jumped by almost twice that 
amount. Officials estimate that 
around 4 per cent of the popula¬ 
tion has a ** serious drinking 
problem.” 

But Swedes are reluctant 
openly to discuss drinking or 
to actively seek help if they 
have a problem, so the figures 
may not be accurate. 

One reason is the legal 
requirement that institutional 
therapy must achieve total 
abstinence, an unrealistic and 
discouraging goal according to 
some therapists; another is the 
widely recognised danger of 
getting tangled in the net of 
the social work departments. 

The social workers are power¬ 
ful figures who disburse the 
benefits upon which every 
Swede depends to some degree. 

Swedish opposition leader Ulf Andelsohn and aides celebrate 
his party's 1982 election gains with coffee and drinks . . . 

but in public life, mineral water Is the normal tipple. 

Their rights to impose penal¬ 
ties on recalcitrant alcohol 
problem sufferers is defended 
by Mr Paol Salius, a social office 
administrator in Gothenburg. 
"These people simply do not 
have the rjgbt to do as they 
please and have society as a 
whole pay the price,” he said. 

Mr Rune Gustafeson, an MP 
who is a former Minister of 
Social Affairs and a sponsor of 
temperance legislation says: 
“The total cost to society of 
these people is enormous, per¬ 
haps as high as SKr 60bn 
(£5bn) per year." 

Mr Gustafsson believes that 
rationing is the only way to get 

at the major abusers. 
Teetotallers are heavily repre¬ 
sented In the Riksdag (parlia¬ 
ment) and calls for a return to 
the pre-1953 rationing system 
are frequent. 

What Sweden's drink policy 
may have accomplished is to 
create a large network of illicit 
production, to elevate drinking 
to the status of "forbidden 
fruit," and to discourage prob¬ 
lem drinkers from coming for¬ 
ward and seeking help. 

“We are now so spoiled by 
big brother looking after us all 
the time,” says Dr Lofgren 
a> that we may have no natural 
defences left.” 

A sustained growth in company divi¬ 
dends is a cheerful sight for any investor: 

At Sun Life, dividends grew by 
20% pa. compound in the ten years from 

1973 to 1982* 
A remarkable performance. 
Especially in an economy that has 

flamed and flickered like a candle in a 
stormy night 

Capitalising quickly on changing needs 
has been a key to success. 

Wfe’ve set up new companies to consoli¬ 
date our growth in pensions management; 
unit-linked assurance, and investment 
management Wve launched new 
products, and now offer over 50 different 
contracts. 

In the process we’ve become one of 
Britain’s most modem and progressive, as 
well as largest, life assurance companies. 

A warming thought for OUT policy- 
holders, shareholders and employees alike. 

gup T .ifo-10 years of growth* 

Dividends up 20°/opuL compoimd since 

start ofl973. 

Totalgroup funds up from £489million to 

£2.2 billion. 

Totdlpremmm income up from £68 million 

to £272million. 

In top 100 UK companies by stock market 

value, 

* Based em the latest audited results. 

For more information about one offfie 
country's most successful life offices, contact- 
W.J.Amos, 
Sun Life Assurance Society pic, 
107 Cheapade, London EC2V 6DU. 
Telephone: 01-606 7788. 

A major force in British Life 
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Leading Israeli banker commits suicide 
BY DAYSD LENNON IN TB. AVIV 

MR YAACOV LEVINSON, an 
outstanding figure in Israeli 
banking and finance for more 
than a decade, committed 
suicide yesterday. In a suicide 
note he alleged that senior 
officials of Bank Hapoalim, the 
country's second largest bank, 
had hounded him to death. 

The suicide of Mr Levinson, 
for 12 years Chairman of Bank 
Hapoalim, shocked the Israeli 
banking community which is 
still trying to recover from the 
turmoil over the October bank 
share crisis. 

His death came a day after 
the police fraud squad began 
to study the results of a Bank 
Hapoalim internal investigation 
into alleged financial irregulari¬ 
ties by Mr Levinson. The 
police said yesterday that the 
investigation will continue. 

The allegations centred 
around the transfer of Bank 
Hapoalim assets at book value 
to Ampal, a U.S. investment 
subsidiary, which registered 

China and Britain 
end ‘nseful’ session 
CHINA and Britain ended their 
ninth round of talks on the 
future of Hong Kong yesterday, 
and scheduled their next session 
for March 16 and 17, Our 
Foreign Staff writes. 

Repeating a formula which 
has become customary after 
negotiating sessions on Hong 
Hong, a joint statement said 
the talks were 11 useful and 
constructive " 

The fact that the next session 
is only three weeks away, com¬ 
pared with the four-week gap 
between the January and Febru¬ 
ary meetings, is being seen as 
a possible sign of acceleration 

them at their real value. The 
investigation also examined 
possibly improper connections 
between Ampal and U.SJ. In¬ 
vestments, a company registered 
In Delaware in 1982 by Mr 
Levinson. 

The late banker consistently 
denied any wrongdoing, in the 
suicide note found in his home 
in Ramat Gan, a Tel Aviv 
suburb where he shot himself 
yesterday, he complained that 
he “ can no longer bear the web 
of libel and degradation." 

In his bitter last testament, 
Mr Levinson accused ** the gang 
which spreads among those con¬ 
trolling the bank" of wanting 
to bury him." 

- For the past year they have 
been secretly drinking my blood 
drop by drop ... the person 
who is serving as Chairman of 
the Board of Bank Hapoalim 
told me several times, 1 they 
want you under a marble slab.* 

“ They will not leave me 
alone under any circumstances, 

because if they cannot prove my 
so-called crime and so-called 
mismanagement they will have 
to bear the consequences . . ." 

The gang, he wrote, “ dili¬ 
gently weaves a web of lies ... 
and now they are busy dividing 
up the spoils." 

The Board of the bank met 
privately all day yesterday to 
discuss the impact of the suicide 
on the bank, but apart from 
expressing shock over his death 
made no further comment 

Mr Giora Gazit, who 
succeeded Mr Levinson as bank 
chairman, said last night that 
he and his colleagues had 
behaved as required by their 
public and corporate obliga¬ 
tions, even though this was 
difficult and painful. 

His brilliant if sometimes 
ruthless management of Bank 
Hapoalim turned it from a 
sleepy trade union bank into a 
giant banking enterprise which 
Is rated among the 100 largest 
banks in the world. The 1982 

consolidated balance sheet 
exceeded U.S£22bn. 

After resigning the chairman¬ 
ship of the bank in 1980, Mr 
Levinson served until recently 
as chairman of Ampal, the 
American Israel Corporation, a 
New York based bank Hapoalim 
subsidiary whose function is to 
mobilise capital In the U.S. for 
long-term investment in Israel. 

Ten months ago Hevrat 
Ovdim, the Hlstadrut trade 
union federation which has con¬ 
trolling voting rights in Bank 
Hapoalim, appointed two bank 
directors to investigate the 
allegations about Mr Levinson. 

Details of the investigation 
were revealed in a local 
magazine at the beginning of 
January, and the “ Levinson 
affair" has been widely re¬ 
ported in the daily press ever 
since. There were many com¬ 
plaints yesterday that the press 
had hounded him mercilessly 
and caita were issued to tighten 
up Israel's very lax libel laws. 

Non-oil foreign investment in China up 
BY MAJIK UKBt IN PEKING 

INVESTMENT BY foreign com¬ 
panies in joint ventures in 
China more than doubled last 
year to about $400m, according 
to official figures released 
yesterday. 

An official of the Ministry for 
Foreign Economic Relations 
and Trade said about $800m had 
been invested by Chinese and 
foreign firms in 188 joint ven¬ 
tures between 1979 — when 
China first permitted such 
investment—and last year. 

It is known that most of the 
ventures involve about equal 
investment by both parties. 

The official, who was not 
named, told an international 
legal seminar that 105 joint 
ventures had been approved last 
year with a total investment of 
8515m. 

The biggest are a Belgian 
telephone equipment joint ven¬ 
ture in Shanghai involving 898m 
and the American Motors 
Corporation Peking Jeep joint 
venture involving 851m. 

The ministry also said that 
between 1973 and 1981 China 
had signed 130 technological 
transfer contracts with foreign 
companies. 

The transfer deals were 
mostly in energy and power 
generating equipment, electrical 
machinery and precision instru¬ 
ments. Some 20 of the contracts 
were signed with British com¬ 
panies. 

The joint venture Investment 
figures do not include invest¬ 
ment by foreign companies in 
offishore oil exploration 

It is estimated that up to tfie 
middle of last year foreign oil 
companies had spent about 
S490m on the offshore industry, 
compared with about $4m spent 
by the Chinese. 

Asean ‘hopes’ 
on Indochina 
By Chris Sherwell In 
Bandar Seri Begawan 

SENIOR POLITICAL and 
military figures in the pro- 
western Association of South 
East Asian Nations (Asean) 
yesterday insisted that the six- 
member group remained united 
in its stand on Indochina. They 
expressed fresh hope for a 
break in the stalemate with 
Communist Vietnam over its 
five-year occupation of 
Kampuchea. 

General Benny Murdani 
Indonesia's powerful army com* 
mander, who recently held talks 
with his counterparts In Hanoi, 
said in Brunei that he had the 
impression Vietnam was 
stretched militarily by its' 
presence in Kampuchea and 
that Hanoi might be “ as eager 
as we are" to get out of the 
present dilemma. 

Air Vice Marshal Slddln 
Savetsila, Thailand's Foreign 
Minister, declared that Gen 
Murdani's surprise visit to 
Hanoi did not mean that a rift 
was opening up within Asean, 

Bush may seek early 
package from Japan 

By Jurefc Martin in Tokyo 
The U.S. is believed -to be 
considering dispatching its Vice- 
President, Mr George Bush, to 
Tokyo towards the end of April, 
presumably in an attempt to 
extract from Japan early con¬ 
cessions on outstanding com¬ 
mercial and financial disputes. 

Should it take piace, its tim¬ 
ing would clearly reflect 
President Reagan's domestic 
political needs. Although trade 
friction with Japan is unlikely 
to be a major Issue in the cam¬ 
paign, a Japanese concessionary 
“package” would at least pro¬ 
vide the President with some 
response to Democratic charges 

From the world leader 

Ck>mputer-based solutions for integrated manufacturing, 
product and plant design, and construction. 

Consider whai this means. It means that design, analysis 
and manufacture are linked together through a totally 
integrated database. 

It means product development is more of a collective effort. 
It means management planning is faster and easier. Trouble 
shooting is more effective. And production starts sooner. 

Computervision in action 
Applications software and the CDS 4000 system form the 

basis of ComputerviskKi’s integrated package, from design 
through to manufacture. 

Starting with an engineering idea, it develops a physical 
representation of the product. It can test, prove, apply 
physical, electrical and thermal stresses. Flaws can be 
eradicated there and then. 

It can conduct a group technology search for an existing 
design, and it can graphically merge and check electrical and 
mechanical components, which are defined in the single and 
totally integrated database. 

It can lay out a factory, as well as simulate and programme 
the movements of machine tools and robots. 

Computervision’s package integrates the creation of your 
product. 

Computer Integrated manufacturing 
— a reality nowi 

Watch the process for yourself on a fascinating video cassette 
produced by Computer-vision specially for AUTOFACT. It 
lasts 20 minutes and gives you ample opportunity to assess 
Computervision’s capabilities and consider how we could 
improve your product development. The cassette costs just £8. 
Simply drop us a line on your letterhead enclosing a cheque 
and stating your name and job title. 

K/ 
Computervision Limited, Dept MC2, Central House, New Street, Basingstoke, Hampshire RG211DP. 
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Brazil debt arrears Pressure 
rise as squeeze 
on liquidity tightens *" 
BY ANDREW WHITLEY IN SAO PAULO flUICUVV 
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BRAZIL FACES a worsening 
liquidity squeeze as it anxiously 
awaits tbe release of $3.4bn 
(£2.4bn) in loans due shortly 
from tiie International Monetary 
Fund and its foreign bank 
creditors. 

Western bankers here say 
arrears on debt interest pay¬ 
ments ’ have climbed sharply 
since the end of last year, to 
reach unprecedented levels. 

The average delay on interest 
is now estimated at 130 days, 
with total foreign payments out¬ 
standing believed to be about 
$4bxu 

This means tbe Brazilian 
Government will almost 
certainly be unable, in the fore¬ 
seeable future, to meet its 
promises to foreign creditors to 
end foreign exchange controls 
and cear up outstanding 
arrears. 

The commitments, originally 
due to be met by the end of 
December, were contained in 
the country's third Letter of 
Intent to the IMF, signed last 
September. 

The likelihood. bankers 
believe, is (that the strangle¬ 
hold on tralifers abroad, con¬ 
tained in tbe central bank’s 
Resolution 851. will be only 
partially relaxed. Some form of 
controls and a priority alloca¬ 
tion system for foreign pay¬ 
ments could well be maintained 
for the rest of the year. 

As the six-member IMF team 
vh^ting Brazil completes its 
third week of work, there is 
growing nervousness in 
Brasilia over last-minute, 
unexpected delays in the 

planned disbursement of $3bn 
out of the $6.5bn jumbo loan 
signed with some 650 banks in 
January. ,, ■ 

Officially, there is no link 
between the drawdown on tbis 
initial part of the jumbo and 
the nett $390m tranche due 
from the IMF in mid-March. 
But, in practice, the bank 
steering committee may want 
to wait tor the outcome of the 
IMF's latest negotiations with 
the Brazilian Government 
before authorising the release 
of Its funds. 

Earlier this week. Sr Affonso 
Celso Restore, the Brazilian 
Central Bank Governor, 
vigorously refuted a statement 
by tbe president of the state- 
owned .Banco do Brasil that 
release of the much-needed, new 
foreign bank loans was infor¬ 
mally linked to the current 
negotiations with the IMF. 

The IMF's board is due to 
meet in the first half of March 
to consider Brazil’s latest 
Letter of Intent—now in the 
final stages of being drafted— 
and its request for a “waiver” 
on the domestic targets it 
missed at the end of 1983. 

Bankers on the advisory 
committee that has been spear¬ 
heading negotiations with Brazil 
say they now expect the first 
$3bn tranche of the jumbo loan 
to be disbursed in mid-March. . 

It has tatr<m longer thaw ex¬ 
pected to complete the adminis¬ 
trative process of signing the| 
loan and a gap of eight to 10 
days was expected between com¬ 
pletion and the first disburse¬ 
ment. 

Unitary tax repeal 
unlikely this year 
BY NANCY DUNNE IN WASHINGTON 

THE FAILURE of the Reagan Ad¬ 
ministration's working group on 
unitary taxation to agree on a rec¬ 
ommendation before the winter 
meeting of the National Governors' 
Association virtually ensues that 
there will be no action by the states 
to repeal controversial tax practice 
this year. 

That consensus emerged in a 
meeting of federal foreign, state 
and corporate officials assembled 
yesterday in Washington to discuss 
state taxation on the worldwide 
earnings of multinational corpora¬ 
tions. 

Those opposed to worldwide 
unitary tax have been continuing 
on the working group - and more 
importantly the National Gover¬ 
nors' Association - to present an at¬ 
tractive alternative to the states in 
time to influence their 1984 legisla¬ 
tive deliberations,- said Mr Martin 
Miller, chairman of state and feder- S*' Alejandro Orfita 
al associates. 

That hope had been dashed, he tionai state adopts unitary taxation 
said. Any solution presented by the this year. I would be surprised if 
working group would come too late one additional state adopts unitary 
in the year for action by most state taxation next year,” he said, 
legislatures. Mr Alejandro Orfila, Secretary 

Federal legislation to abolish the General of the Organisation of 
taxes is also “a loser for the imme- American States, said the state gov- 
diate future," said Mr James Rosa- emments were ignoring the inter- 
pepe. a consultant with the multi- national implications of unitary tax- 
state tax commission. He insisted ation at their own “peril" 
that a solution to tbe controversy “We are, all of us - state govem- 
would have to emerge from the meats, national governments and 
working group, which he called “a private corporations - part of an in- 
model" that state, federal and cor- temationai network of our own 
porate interests would use in the fu* creation, I believe it is a very risky 
ture as states struggled to deal with game we are playing when we as- 
increasing international trade is- sume there are no foreign policy 
sues. implications in such a policy matter 

However, Mr Rosapepe warned and that the concerns expressed by 
there has been a vast over reaction foreign-based multinational corpor- 
within the corporate community to atioos and by the governments of 
the spread of unitary taxation. *T our foreign trading partners are 
would be flabbergasted if one addi- merely rhetoric,” be 

Congress set to reduce 
restrictions on ship owners 

BY PAUL TAYLOR IN NEW YORK 

THE U.S. Congress has moved 
significantly closer to enacting 
new legislation which would 
greatly increase the shipping in¬ 
dustry’s immunity -from anti¬ 
trust laws and ease the present 
restrictions on groups of com¬ 
peting Ocean Cargo lines which 
get together in “ conferences “ 
to fix prices and co-ordinate 
sailing times. 

The legislation, the first major 
U.S. Shipping Act for almost 70 
years, cleared a House-Senate 
conference committee late on 
Wednesday and now appears 
almost certain to become law. 

Tbe committee approval marks 
a major victory for the ship 
line owners. They had mounted 

an extensive lobbying campaign 
to overcome critics who had 
argued that the broad anti-trust 
immunity provisions in the pro¬ 
posed legislation, known as the 
Shipping Act 1983, could lead 
to a variety of anti-competitive 
practices and ultimately to 
higher prices for customers. 

While overseas governments 
do not regulate the International 
shipping conferences, U.S. case 
law, winch has developed over 
the years, requires U.S. shipping 
lines to seek prior approval 
Cram the Federal Maritime Com¬ 
mission to enter into such rate- 
setting agreements. This pro¬ 
cess has sometimes taken up to 
three years to complete. 

El Salvador death toll 
BY HUGH CSHAUGHNESSY 

SOME 9,000 were killed in the 
civil war in El Salvador last 
year, according to the non¬ 
government Legal Aid Office in 
Its annual report to be pre¬ 
sented to the UN Human Rights 
Commisssion is Geneva. 

In military operations an 
estimated 4,800 died. The 
armed forces carried out 3,658 
selective - assassinations, the 
para-military “death squads ” 
1,596, and the guerrillas 67. 

The activities of the death 
squads increased noticeably in 
the second half of the year. 

The report concludes that the 
Salvadorean Government has 
foiled in its duties under tbe 
Geneva Convention and hat not 
controlled the death squads. 

At the same time the Legal 
Office reports that Government 
forces last year were respon¬ 
sible for u persistent, grave and 
massive violations of human 
rights " at a greater level than 
in 1982. 

The Office says tbe real 
number of deaths is higher 
those notified in tire report 
which is limited to well- 
documented cases. 

grows to 
end Sikh 
violence 
By John EHtott to N«w DeN 

BOMB BLASTS ami shootings con¬ 
tinued in the northern Indian states 

■ of Punjab and Haryana last night 
as the Government, in New Delhi 
came under increased pressure on 
the opening day of itsmidget ses¬ 
sion in. parliament to solve the re¬ 
gion's sectarian problems. 

More than 50 people have died m 
the. area during the past ten days, 
since Sikh extremists launched a 
fresh wave of violent protests 
against peace talks which briefly 
took place in New Delhi last week. 

Many of fee killings have been 
ads of revenge against groups in¬ 
volved in the violence that- broke 
out last week when shootings 
spread from the Sikh areas of the 
Punjab to Hindu groups in the 
neighbouring state Of Haryana. 

Yesterday began quietly with cur¬ 
fews continuing for part of the day 
in many areas.-But last night there 
were reports of twodeaths in shoot¬ 
ing incidents eed of two bomb 
blasts. '. ^ ' . 

In New Delhi two opposition 
parties vralked out of the opening, 
session of the parliament. Berth Mrs 
Indira Gandhi Mian -Prime Minis¬ 
ter, and Mr Zail Singh, the Presi¬ 
dent, have condemned the violence. 

The Government is under some 
. pressure to send police into the 
Golden Temple enclosure at Amrit¬ 
sar in the Punjab, which is a miht- 

I ant Sikh stronghold and a hideout 
for extremists. Mr Rajiv Gandhi. 
Mrs Gandhi's son and a General 
Secretary of her Congress I Party, 
called euiier this week for police to 
be sent in. - , 

Yesterday Sant Harchand Singh 
Longowal, Akali Dal president and 
a key moderate Sikh leader, said 
Mr Rajfy Gandhi's statement was 
“dangerous" and added fuel to the 
fire. 

Approval 
for death 
penalty 
By Stewart Httmtag 
In Washington 

THE US. Sedate has approved by a 
vote of 63-32 a Bill which would res¬ 
tore the death penalty for major 
federal crimes such as treason or 
espionage. The attempted assassi¬ 
nation of a president and murders 
in prison would be added to the list 
of crimes which can be punished by 
.execution.... 

hi a 1972 judgment the Supreme 
Court effectively made the death 
penalty unconstitutional But since 
then, 38 states have rewritten their 
death penalty laws and there have 
been a dozen executions under var¬ 
ious state laws in recent years. 

Federal law has not been revised, 
however. The Senate move to un¬ 
dertake this task has fuelled the de¬ 
bate over capital punishment The 
Bill must now go from the Republi¬ 
can-controlled Senate to the House 
of Representatives, where its future 
is unclear. 

Grenada court 
charges 18 
coup leaders 

EIGHTEEN of Grenada's former 
political and military leaders have 
appeared in court to answer 
(marges in connection with tbe 
bloody coup that led to a U.S.-led in¬ 
vasion last Octc^, Raders reports 
from St Geoigefo. 

Former Deputy Prime Minister 
Bernard Coard and ex-army Com¬ 
mander Hudson Austin were 
charged, along with nine others, 
with conspiracy to murder. ~ 

Seven former soldiers of the dis¬ 
banded People's Revolutionary Ar¬ 
my were charged with tbe murder 
of Prune Minister Maurice Bishop, 
three of his ministers and four oth¬ 
er officials during the coup. 

Canute James in Kingston adds: 
Members of the Caribbean peace 
keeping force restrained an angry 
crowd chanting "murderer, murder¬ 
er" as the accused were led to the 
court. 

Swiss asked to 
supervise poll 
NICARAGUA to seeking he] 
from Swiss experts to sape 
vise the drafting of Hs 'ne 
constitution and the first ele 

' ttens to be held since tl 
Saadintataa seized power j 
1B79, a Swiss newspaper r 
ported yesterday, AP repor 
from Geneva. 

The Tribune de 
said the Nicaraguan Cover 

has approached sever 
Swiss experts tra count 
tienal law for help with 1 
drafting of a new constitutk 
to_be drawn up by an asses 
Wy 

The Swiss daily, quota 
Nicaragua’s permanent nepr 
tentative to the UN I 
Geneva, Sr Gustavo AdoU 
vargas,- said - ■ hrtematfbm 
observer* would be Invited 1 
supervise the proceedings J 
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Austrian exports 
to Soviet Union 
up by 14.6% 
BY PATRICK BLUM IN VIENNA 

AUSTRIA’S exports to the 
Soviet Union last year rose by 
14.6 per cent to Sch 10.8bn 
(£40m), reducing Austria’s tra¬ 
ditional deficit with Moscow 
from Sch 7.5bu In 1982 to 
Sch 4.1bn last year. 

Imports from the Soviet 
Union declined by 11.9 per cent 
to Sch 14.9bn. due mainly to a 
further decline in energy im¬ 
ports which account for over 
80 per cent of Austria's imports 
from the Soviet Union. These 
fell by 14 per cent to Sch 12.4bn 
in 1983. 

Of Austria's exports to the , 
Soviet Union, the largest share ■ 
was semi-manufactured goods i 
including iron and steel—up 
18 per cent to Sch 5.4bn—fol¬ 
lowed by machinery including . 
ships—up 3.5 per cent to . 
Sch 2.6bo—and food and agri- ; 
cultural products up 68.5 per 
cent to Sch 680m, of which , 
wheat alone accounted for t 
Sch 300m—ud 4.000 per cent , 
compared with 1982. : 

Austria’s trade balance with 
Eastern Europe, Including the 1 
Soviet Union, bur excluding 
Yugoslavia and Albania, also 1 
improved. Exports were up 132 1 
per cent to Sch 33.5bn, and im- < 
ports were down 12 per cent to 
Sch 36.5bn. thereby reducing ■ 
Austria’s deficit with Eastern 1 
Europe by more than half. 

Imports from Eastern Europe : 
represented 10.5 per cent of all ! 
imports, and exports 12.5 per : 
cent of the total, excluding i 
services. i 

Exports to East Germany i 
were worth Sch GL3bn—an i 

increase of 76.8 per cent on the 
previous year, due mainly to 
the delivery of an Austrian 
steel plant. Imports from East 
Germany fell by 7.7 per cent 
to Sch 2.7bn. 

Austrian exports to Hungary 
fell by 4.9 per cent to Sch 6.1bn 
while imports rose 24.6 per 
cent to Sch 5.9bn. The main 
exports were semi-manufac¬ 
tured goods mostly iron and 
steel (Sch 22bn), machinery 
(Sch 1.5bn) and chemicals 
(Sch 12bn). 

Czechoslovakia bought 41 per 
cent less Austrian goods, while 
It exported 12 per cent more 
to Austria. 

In contrast, Austrian exports 
to Poland rose by 36.6 per cent 1 
to Sch 3.1 bn, and imports from i 
Poland also rose 1L3 per cent 
to Sch 3.6bn. The biggest 
increase in Austrian exports to 
Poland was in food and agricul¬ 
tural products which went up 
240 per cent to Sch 790m. 
Exports of machinery were also 
up 40 per cent at Sch 400m. 

Austrian exports to Bulgaria 
rose 24-5 per cem to Sch 2.6bn 
while imports fell 182 per cent 
to Sch 467m. Exports to 
Romania fell 382 per cent to 
Sch lbn while imports rose 21.5 
per cent to Sch 1.5bn. 

Austrian exports to Yugo¬ 
slavia fell 7.4 per cent to 
Sch 72bn, while Imports rose 
1&5 per cent to Sch 3.5bn. The 
most important exports to Yugo¬ 
slavia were also semi¬ 
manufactured goods and 
machinery. 

Curb likely on robotic 
exports to Soviet bloc 
BY DAVID BUCHAN AND CHRISTIAN TYLER IN LONDON 

WESTERN industrial robot manu¬ 
facturers will probably face new 
restrictions later this year on their 
sales to the Soviet bloc, as a result 
of recent meetings of officials from 
Nato countries and Japan in the Par 
ris-based Coordinating Committee 
(CoCom). 

Mr William Archey, a US. deputy 
assistant secretary of commerce 
and chief administrator of export 
controls, ' said yesterday that 
CoCom, the alliance body which 
vets militarily sensitive technology 

sales, had in the past two months 
“resolved most of the issues" about 
placing sophisticated robots on the 
CoCom embargo list But in Lon¬ 
don, officials expressed some 
puzzlement saying many control 
parameters on robotics had still to 
be defined. 

Controlling robotic exports to the 
Soviet bloc would be an important 
step because of their use in precise 
manufacture of such military items 
as aircraft and jet engines, Mr Ar¬ 
chey said. 

Montedison- 
USSR deal 
on [specialty 
plastics plant 

By Alan Friedman in Milan 

M0NTEDI50N. Italy’s chemi¬ 
cals giant, yesterday signed a 
letter of intent to famish the 
Soviet Union with a specialty 
plastics plant. Sig Mario 
Schimberni, president of 
Montedison, said in Moscow 
yesterday that the contract 
would be worth between $40m 
and $50 m. 

Sig Sctumberal returned to 
Milan last night after a three- 
day visit to Moscow, where 
he also agreed a programme 
of technological co-operation 
in a variety of fields, ranging 
from chemicals to telecom¬ 
munications. Montedison has 
already supplied the Soviet 
Union with 37 chemical 
plants. 

After meetings with Mr 
Nikolai Baibakov, head of the 
Gosplan state planning 
agency, and Mr Nikolai 
Komarov, Viee-Minister for 
Foreign Trade, Sig 
Schlmberni said he expected 
significant progress in com- 
merteal relations between 
Italy and the USSR. 

“ I obtained more than I 
expected. The Soviet authori¬ 
ties have given a sign of their 
desire for collaboration with 
Montedison, which is also a 
sign of their willingness to 
Increase commercial and 

I political ties with Italy,” he 
added. 

Clark component 

deal with Mitsubishi 
Clark Equipment said it had 
expanded its worldwide 
sourcing of components by 
signing a five-year agreement 
with Mitsubishi Heavy Indus¬ 
tries, Mitsubishi Motor Corp 
and Mitsubishi Corp. Reuter 
reports from Battle Creek, 
Michigan. 

Clark said the agreement 
provides for it to purchase 
gas- and diesel • powered 
engines and services through 
Mitsubishi 

It said the engines would 
be used in certain cushion 
and pneumatic tyre lift 
trucks manufactured in the 
United States, Europe and 
other overseas areas. 

Buvthis: 

John Elliott in New Delhi on an ambitious push in the indigenous electronics industry 

India plans hi-tech telecom development 
THE INDIAN Government has 
decided to try to develop its 
own indigenous technology for 
manufacturing advanced elec¬ 
tronics telecommunications 
equipment within the next four 
years, despite widespread inter¬ 
national scepticism about 
whether this can be done. 

The decision has been 
sparked by a growing deter¬ 
mination for both prestige and 
economy reasons to prove that 
India can design and operate 
its own major technologies. 

The government has been 
offered technological help by 
the British Government and by 
groups of Indian telecommuni¬ 
cations experts living in the 
U.S., and it has authorised the 
immediate creation of a 
national centre for electronic 
switching to develop a pilot 
factory. 

A recent cabinet decision to 
go ahead with the project 
coincides with the final stages 
of negotiations between the 
Government and Cit-AIcatef of 
France on the second of two 
controversial contracts setting 
up three electronic digital 
switching factories in various 
parts of the country. 

These projects form part of 
a massive expansion of tele- 

U.S. orders 
for Brown 
Boveri 
By John Wick* in Zurich 

THE SWISS parent company of 
the Brown Boveri group, has 
received two power-station 
orders from the UJ>. worth 
a total of some SwFr 100m 
(£3122m). 

One of these involves replace¬ 
ment of all low-pressure inter¬ 
nals of the turbine-generator 
set at the Rancho Seco power 
station operated by the Sacra¬ 
mento Municipal Utility District 

The second order has been 
placed by Commonwealth Edison 
of Chicago, and foresees replace¬ 
ment of the low-pressure rotors 
of the nuclear power stations 
Quad Cities 1 and 2 and Dresden 
2 and 3. 

Brown Boveri, which says the 
orders will be carried out 
primarily by the group’s power 
generation division In Switzer¬ 
land, has obtained the business 
although all the original instal¬ 
lations were supplied by other 
manufacturers. 

communications in India aimed 
at transforming the country's 
chronically bad telephone com¬ 
munications which at present 
inhibit economic development 
and industrial efficiency. 

* India wants to 
prove it can 
design and operate 
its own major 
technologies* 

The communications ministry 
has prepared a $12.5bn invest¬ 
ment budget for India's 
seventh five-year plan 1986-90 
which is more than five times 
larger than the 1980-85 
planned investment. It is ex¬ 
pected to gain approval for at 
least 75 per cent of that 
amount when the overall plan 
is finalised in the middle of 
this year. 

A new emphasis is being 
placed on putting the work out 
to international tenders. This 
follows controversy over Cit- 
AJcatel being picked for the 
major contracts placed abroad 

so far when the French 
company beat several competi¬ 
tors including System X from 
the UK and an offer from 
Siemens of Germany whose 
government was convinced it 
would win the second stage of 
the work and allocated financial 
aid accordingly. 

One illustration of the new 
approach is that Plessey of the 
UK, which has hoped for more 
than two years to win a rural 
exchanges contract worth over 
830m, has recently been told 
its offer will be considered 
alongside other international 
tenders. 

In the large scale telecom¬ 
munications switching field, the 
Department of Electronics has 
persuaded the Department of 
Communications to attempt to 
develop India's own digital 
switching technology for use in 
a fourth factory it wants to 
have in production by 1988, as 
well as importing the Cit- 
Alcatel Technology from France. 

The idea arose about a year 
ago, partly as a result of an 
approach by an Indian elec¬ 
tronics engineer living in the 
U.S. to the Indian Government. 
The Government also intends 
to consider an offer of help 

from the British Government 
based on GEC technology. 

The budget allocated for the 
new switching centre, however, 
is small at only 935m for 
systems development. Officials 

*The expansion 
is intended to 
transform the 
appalling telephone 
system? 

believe it may be sufficient if 
maximum use is made of the 
help offered and of relatively 
low-paid Indian software 
engineers. 

A pilot production factory is 
to be set up on a site which 
will be chosen soon, but no final 
decision has yet been taken on 
the main factory's development. 

In the meantime CIT-Aleatel 
is going ahead with contracts it 
has won. The first is worth 
about $60m to $70m for a new 
factory' costing a total of about 
$170m at Gonda. In an indus¬ 
trially backward part of the 
northern state of Uttar Pradesh 

Japanese-U.S. talks on computer 
software copyright hit impasse 
TOKYO—Japan-UJ5. talks on 

computer software ended in a 
deadlock yesterday with Ameri¬ 
can trade officials warning that 
the U.S. may retaliate if Japan 
enacts legislation stripping 
software of copyright protec¬ 
tion. 

Following discussions with 
the Ministry of International 
Trade and Industry (Miti). the 
Foreign Ministry, the Posts and 
Telecommunications Ministry, 
and the Agency for Cultural 
Affairs, U.S. participants said 
that if such a law were enacted, 
copyright protection might be 
revoked from Japanese software 
in the U.S. 

They added that action may 
also be taken against Japanese 
sellers and developers of soft¬ 
ware. Hie dispute between the 
two countries centres on a soft¬ 
ware programme rights law 
prepared by MitL 

The Miti proposal calls for 
a software protection period of 
only 15 years, compared with 
50 years in a revised Japanese 
copyright law and 75 years in 

the U2. 
The U.S. pointed out in yester¬ 

day's meeting that 15 years falls 
far short of the 50 years in 
the Berne Convention or 25 
years in another international 
copyright pact to which both 
Japan and the U.S. are party. 

U.S. Trade Representatives, 
including Mr Clyde Prestowit. 
counsellor to the secretary of 
Commerce, said there is a basic 
philosophical difference between 
U.S. and Japanese concepts 
about software. 

The U.S. considers software 
—along with books and music— 
to be intellectual property 
protected by copyrights. But 
under the Japanese proposal 
software might be treated as 
industrial property protected 
by patents they said. 

The Americans also stressed 
that compulsory licensing in the 
Miti proposal was unnecessary 
while Miti officials termed their 
proposal as “ arbitration'' 
designed to serve the interests 

of the software industry and 
the public. 

Mr Yukiharu Kodama, the 
Miti's chief delegate to the high 
tech group conference, said: 
“ We will draw up a software 
law draft by taking into con¬ 
sideration " the American views. 
He did not elaborate. 

The meeting was also attended 
by representatives of the Cul¬ 
tural Affairs agency, which has 
already mapped out a bill 
revising the existing copyright 
law. It guarantees 50 years of 
protection for software, as for 
novels, movies and other 
creative works. 

The deadline for submission 
of non-budgetary bills such as 
software legislation to the Diet 
(Pariiament) is March 27. 

The Education Ministry's 
affiliate contends the revised 
copyright law can provide soft¬ 
ware with legal protection but 
Miti insists software does not 
fit into either the copyright law 
or the patent law. 
Kyodo. 

near Lucknow. It is scheduled to 
start production next year and 
turn out 500,000 lines of switch¬ 
ing equipment by 1989. Cit- 
Alcatel is now finalising negotia¬ 
tions and the French Govern¬ 
ment is concluding financial aid 
arrangements on a second con¬ 
tract for another large 500,000 
line factory subject to approval 
from the Indian Government's 
public investment board. 

The site is at Bangalore. 
India's traditional telephone 
industry centre where Cit- 
Alcatel had hoped to build the 
first factory before it was 
diverted to Uttar Pradesh. 
There have been problems in 
recent months over the price 
of this contract which is likely 
to be well above the S60m to 
$T0m of the first factory 
although the total Project cost 
will be lower because Bangalore 
is a developed industrial area. 

Siemens of West Germany, 
still hopes to oust Cit-Alcaid. 
but it now scorns assured that 
the development of India's 
digital trunk switching systems 
is in the hands of the French 
plus Indian engineers at home 
and abroad who will use other 
foreign expertise to help them 
prove India's eventual techno¬ 
logical self reliance. 

Honeywell to 
sell French 
software 
PARIS — Honeywell Informa¬ 
tion Systems, a unit of Honey¬ 
well of the U.S.. will sell video¬ 
tex software developed by 
Groupe Francois D'lnformatique 
in the U.S. market under an 
agreement announced this week 
in Paris. 

Simultaneously. it was 
announced that Honeywell had 

< placed an initial order for 2.500 
Minitels, the low-cost, user- 
friendly videotex terminals 
already in wide use in France, 
from a division of Ctt-Alcatel, a 
unit of the slate-owned Cie 
Generate d'EIectricite group. 

The agreement with Groupe 
Francais d'lnformatique in¬ 
volves a French videotex soft¬ 
ware package called Telesource, 

The overall package, which 
was derived from the flourishing 
Tele tel programme was master¬ 
minded by the French past and 
telecommunications authority, 
will make available relatively 
cheap in-house videotex 
systems to American businesses. 
AP-DJ 
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Installation. (Ask other 
^computer companies 

i™ how much they charge). 
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Fou Four days training for one of your 
a staff. (A day’s course on how to 

mKStm w operate the software program 
which will handle your wages and salaries, 
a day on how to forecast and analyse your 
financial options, a day on how to operate 
the word processor; plus a day on how to 
operate the M2215 system easily). 

a Service for 
15 months. 
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Here’s what you need to help run your business more efficiently. The 
Merlin M2215 computer package. 

For £3,761* you get a VDU, keyboard, 64K memory, processor with 
twin one megabyte floppy disc drive, and an 80 column dot-matrix printer. 

You get three software programs that are everything a small business 
needs for word processing and to computerize your accounts and pay roll 

We even throw in a spare printer ribbon and supply of A4 paper. And 
we include all the essential extras from installation to training and service. 
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Merlin 
BritishTetecom Business Systems 

flwould like to take advantage of the Merlin M2215 offer, please tdPj I me more. B 
I would like to know more about the Merlin range of desk-top 1 
computers and word processors. I I To: Victor Brand, Merlin, FREEPOST, London SW19 8BR. I 

Name_■ 

| Company___I 

Someone hud to nuike it simplei* 



Crown Agents 
told to prepare 
for public sale 
BY DAVID DODWELL 

THE GOVERNMENT yesterday an¬ 
nounced a stay of execution for the 
Crown Agents, the 150-yearrold or¬ 
ganisation which procures goods 
and services for overseas govern¬ 
ments. 

A threat of abolition has been lift¬ 
ed. Instead, the Agents are under 
orders to become profitable by 1986 
and to pave the way for privatisa¬ 
tion some time after that 

The future of the Crown Agents 
has hung in the balance since July 
last year when it lost a contract to 
manage a £3J5bn investment port¬ 
folio for the oil-rich Sultanate of 
Brunei in South East Asia. 

The loss stripped E4m a year 
from the Crown Agents earnings, 
and phinged it into the red. It threw 
away plans laid down by the Gov¬ 
ernment in 1881 to achieve specific 
profit targets up to 1984, and forced 
the Agents to go cap in hand to the 
Government for the third time in a 
decade. 

For nine months, various govern¬ 
ment departments have debated 
whether the Crown Agents ought to 
be abolished, bailed out, or priva¬ 
tised. Yesterday's announcement, 
by Mr Timothy Raison, the Minis¬ 

ter for Overseas Development, car-1 
ries the mark of significant compro-! 
mise on all sides. 

Reorganisation plans activated ] 
after the loss of the Brunei contract 
are to be pressed forward. Mr Rai¬ 
son said. The Crown Agents' staff ; 
will be trimmed from the present 
level of 1,200 to below 900. Their 
present plush headquarters are to 
be sold as soon as possible. 

Mr Raison accepted that profits 
were out of the question at present, 
but he said he expected the Agents 
to be "fully profitable by not later 
than 1986." Between now and then,1 
the Agents' interest payments on 
£19.Bm of debt - amounting to 
about £2.2m a year- are likely to be 
waived. 

After 1986, Mr Peter Graham, the 
recently appointed chief crown 
agent, is under instructions to pave 
the way towards privatisation. 

Mr Graham said yesterday thatI 
he was "delighted'' with the Govern- j 
ment's decision not to abolish the 
Crown Agents. He said the decision 
vindicated his arguments that the 
organisation was viable, and could 
be sensibly privatised over a period 
of time. 

New group 
formed to 
bid for 
Sealink 
By Andrew Fisher, Shipping 
Correspondent 

BIDDING interest in Sealink UK 
intensified yesterday with the an¬ 
nouncement that a new consortium, 
including management, bad been 
formed to make an offer for the 
British Rail ferry subsidiary. 

It includes National Freight Con¬ 
sortium (NFC), itself the result of a 
buy-out by management and em¬ 
ployees from the Government. If 
the offer succeeded, NFC would lat¬ 
er combine with Sealink to form an 
enlarged international transport, 
freight and travel group. 

Both Trafalgar House and Penin¬ 
sular and Oriental Steam Naviga¬ 
tion (P&O) have told the Govern¬ 
ment they are interested in Sealink 
when it soon comes to the market 

The consortium's offer is, how¬ 
ever, the only one to provide for 
management and employee partici¬ 
pation. The formal sale document is 
expected early next month. 

Charterhouse Japhet, the mer¬ 
chant bank, has assembled the con¬ 
sortium. Apart from NFC and the 
Sealink executive board, it includes 
Globe Investment Trust Charter¬ 
house J. Rothschild and the James 
Fisher shipping company. i 

U.S. growth expected to lead 
Europe’s over next two years 
BY ROBIN PAULEY 

STRAINS in the U.S. economy, es¬ 
pecially in the financial markets, 
must be expected to increase, ac¬ 
cording to the quarterly review of 
the world economy by the National 
Institute of Economic and Social 
Research. But it says that growth in 
the UB. is still likely to outstrip 
that of Western Europe in both 1984 
and 1985. 

By the end of 1983, the North 
American recovery was slowing 
down but Western Europe - except 
France - was picking up, the insti¬ 
tute states. It expects these trends 
to continue this year and next 

It forecasts overall growth in the 
Organisation for Economic Cooper¬ 
ation and Development (OECD) 
countries to be 3K per cent in 1964 
and to 3 per cent in 1985. A sub¬ 
stantial contribution will come this 
year from investment, both in fixed 
assets and in stocks. Unemploy¬ 
ment should fall further in North 

America and may not change much 
in Western Europe. 

"It seems fairly dear that no ef¬ 
fective action to bring the |UJS.| 
budget deficit under control will be 
taken before the Presidential and 
Congressional elections, and proble¬ 
matical whether other countries' 
enthusiasm for investment in the 
UB. will survive the widening of 
the trade deficit which the present 
over-valuation of the dollar seems 
to portend,” the institute says. 

It expects some depreciation of 
the dollar in the second half of 1984, 
particularly against the yen, togeth¬ 
er with some increase in inflation 
and interest rates, the latter tend¬ 
ing to slow down the rate of growth 
as recovery proceeds. 

This could mean that the overall 
rise in consumer prices in the 
OECD area will again be about 5K 
per cent this year and slightly more 
in 1985. In Western Europe, how¬ 

ever, inflation is expected to be¬ 
come progressively slower, with the 
wage-price spiral continuing to turn 
downwards. 

The export prospects for develop¬ 
ing countries are described as being 
reasonably good They would prob¬ 
ably wish or be constrained to re¬ 
duce further their current deficits. 
But growth in their volume of ex¬ 
ports should rise as the volume of 
world trade increases by 5 to 5K per 
cent in both 1984 and 1985. 

Total unemployment in the 
OECD area levelled out during the 
first half of last year and fell quite 
fast during the second half, when 
continuing falls in North America 
ceased to be balanced by increases 
in Western Europe. 

The National Institute’s output 
forecasts imply that the falls in un¬ 
employment in North America 
should continue this year and next 

Stagnant business 
and 8% inflation 
forecast for 1985 
BY MAX WILKINSON, ECONOMICS CORRESPOND^ - 

THE BRITISH economy is likely to mates for Gross ^wtestic .Product 
continue its moderate rate of are on different bases. Tte institute 
growth this year but with some ac- continues to iBeJhe output uwa- 
Seration in the rate of inflation, sure0^°?-saysprobably 
the National Institute says. It has pves the best tndttatioa of short- 
become more optimistic about the term, trends. The Ti^uTuses_^e 
course of recovery this year since average of three different .yard- 
its last forecast in November. sticks - the output, ex- 

Then, it was expecting very fee*' penditure measures, . 
hie growth in total output through The institute comparesthe recent 
the year, with a rise oT only 1 per recession and recovery phase with 
cent between the fourth quarter of tiro other exceptionally deep races- 
1983 and the fourth Quarter of this sions this century - the one in the 
year. Now, it is predicting growth of 1930s and precession winch fok 
alittie over 2 per cent in the period, lowed the 1973-74 oil cnas. ^ ^ 
which aligns its forecast for output It says the depression of 1629 
this year more with that of the lasted longer than the most recent 
Treasury’s November recession, but recovery when it 
cfrrtP'nont. came was sharper in the earlier pe- 

The institute remains gloomy, nod. with a more rapid fall in uh- 
however, about the prospects for re- employment and a relatively larger 
during unemployment. It" thinks pick-up in industrial output 

GROWTH M GDP 
{Percentage rise in volume, annual rate) 

U4. Canada Japan Brum 
West 

Germany Italy UK 

1983 (estimate) 34 34 34 05 14 -14 3.1 
1984 (forecast) 5.0 5.0 44 04 25 14 24 
1985 (forecast) 34 34 44 14 24 24 1A 

24 1.0 
34 14 
24 24 
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names in industry, Cadbury 
Schweppes, Austin Rover, 
HP Foods, T.I., Lucas, IMI, 
Dunlop & GEC. 

Has one of the largest 
libraries in Europe offering 
a comprehensive information 
service to both industry and 
commerce. 

Has two universities, a 
polytechnic two TV studios 
and two radio stations. 

Has the largest natural 
park in Britain with over 6,000 
acres of parkland in all 

Has two First Division 
soccer teams, 50 golf courses 
including the headquarters of 
the PGA. 

Has an internationally 
famous symphony orchestra, 
and several top class theatres 
including the Repertory, where 
such famous names as Lord 
Olivier and Albert Finney 
began their careers. 

When you’ve evaluated all 
these facts, we think you’ll 
agree there’s no place in the 
country with greater potential 
for expanding, 
relocating or 
setting up your 
business than the 
New Birmingham.^rtS^^L 

® To find out more, contact 
us on 021-235 2222(24hrs.) 

.Has the country s largest 
exhibition and conference 
centre attracting over 80% of 
major U.K. exhibitions. 

Has 140 conference ven¬ 
ues and facilities for 65,000 
people. 

Has its own stock exchange 
and a particularly large and 
active chamber of commerce. 

Is an inland port with 
customs and excise facilities. 

Has a total workforce of 
around Yi million with experi¬ 
ence and skills in every type of 
industry. 

Has some of the lowest 
industrial rents and rates in the 
country. 

Has its own mint and hall¬ 
mark and is one of the major 
centres of jewellery manufac¬ 
ture in the world. 

Has some of the best known 
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BIRMINGHAM-THE BIG HEART OF ENGLAND 
-City of Birmingham Development & Promotion Unit- 

that will rise from an underlying to¬ 
tal of 2.9m last year to 3.2m in 1985. 

It also shows that in comparison 
with the business eyries between 

It is a|*^> pessimistic about the 1970 and 1974, and' 1974 and 1979, 
prospects for 1985, which it thinks the recovery of manufacturing in- 
will be a year of stagnant business vestment has been much weaker hi 
activity, wwimpaniwi by rising un* the recent recovery, 
employment and an inflation rate By the fourth quarter of 1884, the 
reaching almost 8 per cent by the institute is foretasting that manu* 
end of the year. factoring investment will have re* 

Mr Nigel Lawson, Chancellor of ceded to only-about 7 per cent of its 
the Exchequer, is urged to give the level in the early part of 1978. 
economyaraiderate stimulus in By COTtra£vjxl .**“ 
his budget next month. 7b prevent 1974, manufacturing investment 
the forecast stagnation the institute bad recovered to about 5^ per omt 
says the budget should stimulate in* above its level at the previous peak 
vestment rattier than consumer of activity in the latter part of 1970. 

For 1985 as a whole, the institute 
is expecting output to be 1.4 per 
cent higher than the level for 1984, 
but growth through the year is pre¬ 
dicted to be only about ft per cent 

Comparison between the insti¬ 
tute's forecast and the Treasury’s 
more optimistic predictions is made 
difficult by the fact that their esti- 

By contrast, in the summer of 
1974, pjwiwtftwihiring investment 
bad recovered to about 5 per cent 
above its level at the previous peak 
of activity in the latter part of 1970. 

On prospects for inflation, the in¬ 
stitute says that the rise in average 
earnings during the present wage 
round is expected to be only about 7 
per cent fractionally lower than the 
Th per cent in the previous round. 

A rise.in inflation is expected to 
be started by a faster growth of im¬ 
port prices, .which might lead to a 
“mild price-wages spiraL" 

FORECASTS FOR UK ECONOMY 
Annual percentage change 

(figures In brackate from Novambar forecast) 

Rstafl prioss (4 qtr) 
UMtaptoymctUfadDHalnmaeiMM) 
Currant account balance (Sbo) 
rubtc Mctnr borrowing raqulPMMat 
(BnljrMrOM) 
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OB teD 
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14 (14) 
14 {Ml 
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27 (24) 
74 (OS) 
34 (U) 
22 (-04) 
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Industry investment 
starts to pick up 
BY OUR ECONOMICS CORRESPONDENT 

INVESTMENT by manufacturing Separate official figures also oat 
industries dropped last year by BA yesterday suggest that manufactor- 
per cent The figure includes assets ers started tome modest rebuilding 
leased from financial institutions, of stacks in the closing months of 
bat total investment, taking in the last year after a substantial run- 
construction, distribution and fi- down from the spring to late 
nanoal sectors is estimated to have autumn. 
risen by 2.8 per cent compared with Indications are that the manufae- 
1982. taring and distribution sectors re- 

Tte figures, published by the De- . J"- s***?** J**!*" compared with a cut of U.lbn in: 
partmttrt of Trade and Industry, 1932. In the final quarter of last 
did show a nse m manufacturing h*™,,— 
investment of 4 per cent between SHta 
the third and fourth quarters of last fay £2 Om. 
year, with a similar increase in the nmsnsorr 
overall totaL _(tba arioso i»i>hi) 

This recent increase paints to- ""TESSSEw?* C2EhSSaml 
wards the 7 per cent rise in manu- -,, , niii“■] 
factoring investment which the imn &2 27 
Confederation of British Industry, imo 74 24 

the employers’ organisation, is pie- “ '•**. 
dieting for this year on the basis of ima 1(U 
its most recent survey. 

Japan renews car cuirbs 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

THE JAPANESE motor industry At the meeting, the UK industry 
has agreed to continue the vohrn- forecast that car sales in Britain in 
tary restraints which have restrict- 1984 will fall by over 2 per cent from 
ed its share of Britain's car and L79m last'year to 1.75m. This, is 
Ught commercial vehicle market at slightly more optimistic than sane 
under 11 per cent - company forecast which have sug- 

The undertaking was given at the gested registrations be below 
latest of the bi-annual talks be- 1.7m this year, 
tween the UK Society of Motor The UK society predicted that 
Manufacturers and Traders and the sales of light mwwwga) vehicles 
Japanese Automobile Manufactur- (under 3.5 tonnes gross weight) will 
ers Association. The talks ended in rise from last year's 214,000 to be- 
London yesterday. tween 215,000 and 220,000 in 1984. 

Judgment reserved 
in Lloyd’s case 
By Raymond Hughes, 
Law Courts Correspondent 

JUDGMENT was reserved yester¬ 
day in the High Court case in which 
Lloyd’s, the London insurance mar¬ 
ket is seeking a ruling on the ex¬ 
tent of its disciplinary powers un¬ 
der the 1982 Lloyd's Act 

Mr Justice Neill said he would 
give his decision in about a week's 
time. He had been asked by Lloyd’s 
to give judgment as soon as possi¬ 
ble because of the effect that the 
outcome of the case will have on 
disciplinary proceedings against 
Lloyd's members. 

Lloyd’s has asked the court to 
hold that the Act, and the by-laws 
made under it, empower it to take 
disciplinary action over offences 
committed before January 5, 1983 
when Lloyd's set up its new discip¬ 
linary process. 

The new system differs substan¬ 
tially - both in the scope and man¬ 
ner Of investigations and in the pen¬ 
alties - from that which existed be- 

h. - 
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TECHNOLOGY EDITED BY ALAN CANE 

U.K WORKERS DEVELOP ISOLATION TECHNIQUES FOR ENZYMES 

Hunt on for biological catalysts 
EQUIPMENT 

BY IAN HAMILTON FAZEY 

BIOCHEMISTS at Liverpool 
University have developed a 
new, faster technique for isolat¬ 
ing, identifying and classifying 
the “tools” of genetfc 
engineering. 

The tools are restriction 
enzymes, or biological catalysts, 
which can snip out specific bits 
of genetic material from a DNA 
molecule, enabling other 
material to be inserted to pro¬ 
mote processes such as cloning, 
They are obtained from 
bacteria and the new technique 
will enable Britain to operate 
a national screening system to 
find more of them from an 
ever-wider range of bugs. 

The work of the Liverpool 
team, led by Dr Peter Dean, is 

Half the output is 
exported 

finding immediate applications 
in a local company, P & S 
Biochemicals. There Dr Eileen 
Metcalf is putting the enzymes 
straight into production, using 
other techniques the team has 
developed. Dr Dean is a 
director of the company, in 
which he has a 20 per cent 
stake. 

The company now offers a 
range of more than 40 restric¬ 
tion enzymes worldwide to drug 
companies, genetic engineers, 
other research workers and 
university teachers. Three 
years ago, the company's range 
had only four items. Sales 
staff, all highly qualified scien¬ 
tists, are now up from six to 
SO. Half the output is 
exported. 

The new technique has been 
developed using £70,000 from 
the Wolf son Foundation an<? a 
“co-operative” award of £30,000 
from the Medical Research 
Council. Co-operative awards 
are for collaborative projects 
between academic institutions 
and industry. 

The money has funded em¬ 

Dr Peter Dean shows the fast protein liquid chromatograph 
enzymes for research 

in the purification of 

ployment of research staff and 
the purchase of a fast protein 
liquid chromatograph from 
Pharmacia, the Swedish drugs 
company. Normally, such 
machines are used as high per¬ 
formance ion exchange 
columns. The Liverpool team 
has adapted its machine for 
affinity chromatography — the 
field which Dr Dean pioneered 
as a means of obtaining pure 
enzymes for research. 

Affinity chromatography 
works by putting chemical 
“bait" into a column of liquid, 
down which is poured what¬ 
ever substance is to be 

analysed. If there is an affinity 
between the bait and particular 
constituents of the substance 
under analysis, those constitu¬ 
ents are drawn to the bait like 
iron filings to a magnet. 

The trick that Dr Dean and 
his team had already mastered 
was finding the right bait to 
Isolate restriction enzymes from 
solutions of bacteria. In 1982, 
this led to the means by which 
an important enzyme called 
Aha in could be Isolated in 
commercial quantities from a 
blue-green algae that flourishes 
in the Sinai desert. Aha HTs 
importance is that it can recog¬ 

nise and snip out the pieces of 
genetic material that promote 
cloning. 

What made the process 
laborious, however, was that it 
might take two days or more 
for the substance being analysed 
to travel down the column, with 
unstable or short-lived enzymes 
likely to be missed. Realistic¬ 
ally. only three runs could be 
carried out per week. 

The adapted Pharmacia 
machine pushes solutions down 
cokumvs under four atmo¬ 
spheres' pressures. A controlling 
microprocessor spots any indica¬ 
tions of unstable enzymes and 

Ybu can’t keep a good computer down. 
The number of tasks being performed by computers 

goes up all the time. 

Computers themselves, unfortunately, all go down from 
lime to time. 

When your business depends on a computer for 
financial reporting, stock control or production planning it's 
bad enough. 

But when your computer is used to service your clients 
directly the effect is disastrous. 

It's little comfort for someone to be told that the 
computer will be back on-line at nine in the morning when 
his plane to Bahrain leaves at nine that night 

Hcw/ever, such embarrassing and commercially costly 
situations really need never arise. 

The MOMENTUM 9000 systems from CTL are built to 
bounce straight back into action the moment they’re knocked 
down. 

You can choose from a range of fail-safe options, right 
up to non-stop working. 

No company can afford the havoc wreaked, by 
computer failure. 

Most will be able to afford MOMENTUM 9000, however. 

The smallest system at £25,000 can cope with failures 
that would upset competitive systems costing ten times that 
amount 

That’s why a MOMENTUM 9000 supermini system is 
the wisest choice you can make. 

You can depend on it 

m m H Tfechnok^ 
'£—= = 3H! Limited 

There’s no stopping us. 
Hempstead House, 2 Selden Hill, Hemel Hempstead, Herts. HR2 4TN. "fet: (0442) 3288 

(TL An information Technology Company 

Portable offices 

highlights them. Most impor¬ 
tant. however, it takes only 19 
minutes to deal with each 
solution. 

Dr Dean says: “People used 
to think there was no applica¬ 
tion for work I did. This 
machine does its job in 15 
minutes now because of the 15 
years I have put into this field.” 

The machine's speed has 
enabled Dr Dean to start 
setting up a national screening 
system whereby biochemists 
and biologists send likely 
cultures and samples for test¬ 
ing. The basis for this existed 
already but was hampered by 
the speed of testing. 

A new enzyme, Rsr n, was 
discovered recently in sludge 
dredged from bed of the River 
Tamar. So far, scientists con¬ 
tributing material for the screen 
have been based in the universi¬ 
ties of Aberystwyth, Lancaster, 
London. Cambridge and Bristol. 

“ People used to think 
there was no application 
for the work I did.” 

“ They are scraping bugs out of 
Windermere or off dead shrimps 
or getting them from culture 
collections,” Dr Dean says. 

If a new restriction enzyme 
is found, the scientist who dis¬ 
covered the bacteria which 
yielded it stands to get royalty 
payments. The enzymes sell for 
between 20p and £10 per unit, 
depending on rarity and de¬ 
mand. Since a unit is only one 
microlitre, commercial quanti¬ 
ties need only be miniscule. 

Dr Dean says; “ Our only com¬ 
petition in supplying restric¬ 
tion enzymes on a large scale 
is in the U.S. and no one there 
can operate a screen as we can 
now. We are issuing a general 
invitation to microbiologists to 
co-operate with us so that we 
can find more new enzymes.” 

THE LATEST keyboard/screen/ 
processor product from Compu- 
corp is described by the com¬ 
pany as “The Portable Office.” 
At a total weight of 25 lb for the 
three units, the description 
“transportable" Is, the company 
agrees, a little more accurate. 

Nevertheless, the nine inch 
screen housing (9 x 8 x 12.5 in) 
and the computer unit (12 x 8 x 
10.5 in complete with double 
floppy drive), are certainly com¬ 
pact and easy to carry about. 
The keyboard on the other hand 
is in fully fledged professional 
form, with no attempt (wisely) 
at miniaturisation. 

The whole thing packs into a 
bag and could certainly be taken 
home in the car with ease for 
work at night or over the week¬ 
end. 

Compucorp has called the 
! machine Omegamite and has de¬ 
signed It to be both a worksta¬ 
tion on the company's local area 
network and a high perform¬ 
ance standalone machine for 
word processing and personal 
computing. 

Omegamite normally runs the 
CP/M operating system, giving 
access to a wide range of pub¬ 
lished software. But it is 
optionally available in 16 bit 
mode with MS/DOS, giving 
compatibility with the IBM per¬ 

sonal computer and much of the 
software written to operate with 
it. But users can have both If 
desired, with 8/16 bit option 
and dual processing. 

Apart from the existing 
Omega word-processing soft¬ 
ware, the machine can also run 
a new spreadsheet called Multi- 
calc which, according to Compu¬ 
corp consultant Winston Pate, 
has already saved "a well-known 
bank" about £25,000. The1 
spreadsheet package costs £350. 

The company has also intro¬ 
duced an office automation net-; 
working processor, the OA3200.1 
based on the 68000 micro and 
able to work either as a network 
server or a time-sharing com¬ 
puter. 

As a file server, the OA3200 
can provide filing, mailing and 
printing faculties for up to 64 
intelligent workstations from 
Compucorp's range. It is also 
possible for other wide or local 
area networks to be easily inte¬ 
grated — without application 
software changes. 

Ill addition, the OA3200 can 
act as fast, multi-user, multi¬ 
tasking timeehared business 
computer with up to 32 termi¬ 
nals and peripherals connected ; 
via RS 232C ports. More on ; 
01-807 019a 

Israel shows its expertise 
THE TROUBLES that continu¬ 
ally beset Israel have had one 
positive aspect in that it has 
encouraged the country to de¬ 
velop high technology skills in 
electronics, computing aero¬ 
space medical technology and 
biotechnology. 

Towards the end of May, 
Israel intends to show off its 
technology to about 300 senior 
executives of foreign companies 
in the hope of attracting more 
investment and ventures in the 
country. 

The conference with the 
somewhat long title: “Moving 
into the 21st Century Israel 
High Technology is being run in 

NETWORKING 

Flexible 
connections 
NETWORK SYSTEMS of 
Minneapolis has formally 
announced its lower level (10 
million bits per second. Mb/s.) 
local area networking system. 
Hyperbus, in the UK. It has also 
revealed that it Is developing a 
very high capacity system (275 
Mb/sec) called Datapipe, using 
optical fibre. 

The company was one of the 
first to offer a system for the 
connection of mainframes and 
minicomputers of different 
makes at 50 Mb/s. That was 
called Hyperchannel and 
launched in 1077 in the UJS. 

The announcement of the two 
new systems above and below 
this in capacity means that 
Network Systems will be able to 
connect a wide range of micro, 
mini and mainframe machines 
and associated peripherals, from 
many manufacturers. 

Hyperbus is a multi-drop 
coaxial cable-based system 
which will Unk mixed vendor 
high speed terminals, personal 
computers, computer-aided 
design and manufacturing 
(CAD/CAM) and other high 
performance subsystems. 

Hyperbus is based on the 
International Standards Organi¬ 
sation (ISO) seven layer model 
which lays down how computers 
should be able to communicate 
with each other in fixture. 

NS has tackled the problem 
with individual make “ bus 
interface units ” which are 
microprocessor-based and are 
connected between the com¬ 
puter or other device and the 
coaxial cable. To date, the com¬ 
pany can cope with 16 manu¬ 
facturers. 

The interface units for RS232 
applications are typical. Desig¬ 
nated B100/200, these inter¬ 
connect local and remote, 
asynchronous and synchronous 
RS232C terminal equipment 
and host communications ports 
via the Hyperbus. There are 
similar units (B300) to inter¬ 
face IBM 3270 terminals and 
controllers. 

Richard Joyce. product 
manager in the UK, believes 
the 3270 application “will be 
of great interest to IBM users.” 
Because the interface units 
appear as terminals to the 
terminal controllers and as 
controllers to the terminals, 
units can be placed as needed 
on the bus. High performance 
operation is achieved with the 
use of a single coaxial cable 
run, Joyce says that “many 
more” 3270 terminals can be 
added without performance 
degradation “ and without 
creating a cabling nightmare." 

Larger networks can be 
created by connecting several 
Hyperbus cables via special 
local link interface units. 

Hyperbus has been on a U.S. 
General Electric ten site since 
1981 and has been continuously 
upgraded. There are now 35 
users in the U.S. 

The software that drives 
Hyperbus is called Netez 
(abbreviated from network 
executive). Netex enables any 
two application programs in any 
two separate computers to com¬ 
municate with each other, 
irrespective of the particular 
host operating systems. It 
allows such applications as Ble 
transfer, job transfer, and trans¬ 
action processing. 
More in the UK on 0990 23399. 

parallel with two exhibitions: 
one of information technology; 
the other, called Isratech, is a 
general technology exhibition in 
Tel Aviv. 

Israel has about 30,000 scien¬ 
tists and engineers which is a 
very high percentage of the 4m 
population. Industry and acade¬ 
mics are encouraged to work 
together as all the universities 
have adjacent science parks. 

This had led to Israel becom¬ 
ing one of the leaders in medi¬ 
cal technology with equipment 
such as surgical' Lasers, heart 
pacemakers, diagnostic scanning 
systems and has a strong indus¬ 
try in telecommunications. 

Sanitation 

Pigeons 
holed 
tS MANY major cities, par¬ 
ticularly in London, efforts in 
remove the pigeon pest is a 
losing battle. Apart front 
fusing a health hazard, they 
deface buildings. Potions to 
rid cities of pigeons are only 
a temporary respite- as the 
birds eventually return when 
effects wear off- 

Now a company - called 
Hughes & Hughes says that 
it has come up with a gel, 
aptly named Pestgo, which 
repel pigeons for; a long 
length of time. . 

Pestgo Is described as a 
multipurpose repellent and 
will also deal with cock¬ 
roaches, beetles mid ants. It Is 
net washed away or affected 
by water and the company 
says that It can also be used 
as a waterproofing agent. 
More details on 01-720 95544. 

Photography 

Films 
EASTMAN Kodak has Intro¬ 
duced a family of contracting 
and duplicating Hlitw than can 
be handled fat white light The 
company says that results 
from the dime are comparable 
wfth darkroom films. 

The QCF and QDF films 
crane in four different ver¬ 
sions and do not need any 
special .exposure - arrange¬ 
ments or equipment 
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Opera and Ballet 
PARIS 

Le Fan tome de ropera, a three-act 
ballet, choreography by Roland Pet¬ 
it, music by Marcel Landowski, con¬ 
ducted by Marcel Landowski/Claud 
Schniteter alternates with Verdi's 
Jerusalem in a new production by 
Jean-Marie Simon, conducted by 
Donato Renzetti with Veriano Lu- 
chetii in the role of Gaston, Alain 
Fondary as the Count of Toulouse 
and Cecite Gasdia as Helene. Paris 
Opera (742 5750). 

Maurice Bcjut and the JOCth Century 
Ballet: Messe POar Le Temps Futnr, 
expressing the anxiety, hope and 
fascination of the future. Palais des 
Congres (2082075). 

Kodo: Japanese musician-athletes per¬ 
form an ancient ritual of drum-beat¬ 
ing which sounds at tinw; as gentle 
as the whispering of reeds and at 
others as violent as the thunder in 
the mountains. Theatre des Champs 
Elysees (7234777). 

Ballet Antonio Gades performs Carlos 
Saura's Carmen with Cristina Hoy- 
os in the title role. Theatre de Paris 
(2800030). 

-Spectacle Commcdia deU’Arte to mu¬ 
sic by Richard Strauss, Arnold 
Schoenberg, Edouard du Pay con¬ 
ducted by Michael Boder with 
choreography by George Balan¬ 
chine, Glen Tetley and Ivo Crammer 
respectively at the Opera Comique - 
Salle Favart (2380811), 

LONDON 

Royal Opera, Covent Garden: The new 
production of Andrea Chenier, good 
to look at and expertly planned, is 
disappointingly tame - passionately 
conducted by Richard Armstrong 
but undersung by Jose Carreras and 
Berad WeikL Rosalind Plowright's 
Madeleine de Cpigny is at least on 
the right lines. Last performances of 
the BohCme revival. (2401066). 

English National Opera, Coliseum: 
The new Mostendngers is a curate's 
egg. The best side is the strong rela¬ 
tionship developed between 
Gwynne Howell's and Alan 
Opie's Beckmesser, the least good 
Elijah MoshinskyVs self-conscious 
handling of the popular scenes. The 
Barber of Seville returns with Ann 
Murray new to London as Rosina; 
further performances of John Cox's 
much admired production of Pa¬ 
tience, with Derek Hammond- 
Stroud, Patricia O’Neill, and Anne 
Collins. (8363161). 

Royal Optra House, Covent Garden: 
The Royal Ballet introduces a new 
Kenneth MacMillan ballet with his 
Song Of The Earth, which will have 
Marcia Haydee and Richard Cragus 
as guests from Stuttgart La Filie 
mal gardee on Thursday. 

WEST GERMANY 

Berlin, Deutsche Oper: Premiering 
this month is a Jean-Pierre Ponnelk? 
production of Fidelio, controversial¬ 

ly conducted by Daniel Barenboim. 
It has star tenor Peter Hofmann as 
Florestan and Catarina Ligetxfcta as 
Inonom. Der Rosenkavaiier is per¬ 
fectly cast with Brigitte Fassbinder, 
famous for her rendition of Octavia, 
and Anna TomowB-Sintow. Falstaff, 
a Gotz Friedrich production, has 
Alain Lombard mni»ing his debut as 
conductor. Salami* rounds off the 
week. (34381). 

ITALY 

Milan: Teatro Alla Sc ala: Wagner's 
Tannhauser conducted by Gustav 
Kuhn (not Prefcne, as announced at 
beginning of season) with Rainer 
Goldberg, Wolfgang Brendel, Elisa¬ 
beth ConnelL (SOS 126). 

Bologna: Teatro Com unale - Teatro 
Dellecelebrazioue: Simon Boccaneg- 
ra (222899). 

Venice: Gran Teatro La Fenice: At¬ 
mosphere of the Vienna of the 
Hapsburgs is brought to Venice by 
n Pipistrelle, by Johann Strauss, 
conducted by Peter Maag. A 
French/I tali an production spon¬ 
sored by Veuve-Cliquot (25191). 

Turin: Teatro Regis: Fidelio conducted 
by Milan Horvat (548000). 

Rome: Teatro delTOpera: La Ceneren- 
tolu conducted by Gabriele Ferro 
(461755). 

VIENNA 

Staatsoper: La Oeneren tola, conducted 
by Roberto Abbado, with Agnes 
Bahsa, Giuseppe Taddei; Verdi's At- 
tila conducted by Charles Macker¬ 
ras with Nicolai Ghiaurov, Piero 
Cappuccilli; Flying Dutchman, also 
conducted by Charles Mackerras, 
with an International cast including 
Gwyneth Jones, Donald McIntyre; 
Ludwig Minkus's ballet Don Quix¬ 
ote, conducted by Stefan Soltess 
with Ildiko Pongor and Gyula Har- 
angozo. (53240). 

Theatre 
LONDON 

Master Class (Old Vic): Timothy West 
as Stalin confronting Shostakovich 
and Prokofiev with charges of de¬ 
generacy >n their music. David 
PownalTs gripping new play is sec¬ 
ond into the beautifully refurbished 
Old Vic after the departure of Blon¬ 
de! to the Aldwych. (9287616). 

little Shop of Horrors (Comedy): 
Campy off-firoadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi¬ 
ous charm, a full blown perfor¬ 
mance from Ellen Greene and an 
erotically expanding man-eating 
prickly plant. (6302578). 

Sufficient Carbohydrate (Albery): 
Transfer after a sold-out season at 
Hampstead for Dennis Potter's 
menopausal, over-symbolic hut tru¬ 
culently written comedy on a gleam¬ 
ing white Greek island set Dinsdale 
Landes superb, yet again, as a gar¬ 
rulous drunk. (8363878). 

Tales From Hollywood (Olivier): Near¬ 
ly the last chance to catch Christo¬ 
pher Hampton's witty scenario for 
Austrian emigres in Hollywood be¬ 
tween the wars. Michael Gambon is 
the playwright von Horvath, Ian 
McDiarmid a vulpine, cynical 
Brecht Large-scale epic play, funny 
and thought-provoking on the sub¬ 
ject of the artist in exile. (8282252). 

Hay Fever (Queen's): Penelope Keith’ 
is more “right" for Judith Bliss than 
was either Edith Evans or Celia 
Johnson. She is very funny, win- 
someiy autocratic, distracted. The 
supporting actors roll over without 
protest (7341166). 

Fade of lies (Lyric): Judi Dench in a 
decent, enthralling play about the 
breaking of o spy ring in the subur¬ 
ban Ruislip of 1958-80. Hugh White- 
more's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (073886). 

The Real Thing (Strand): Susan Peo- 
haligon and Paul Shelley now take 
the leads In Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382660/4143) 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Brazil novels: gym slips, hock¬ 
ey sticks, a diff-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

Exhibitions 
WEST GERMANY 

Tubingen, Kunsthalie: Edgar Degas. 
The most comprehensive Degas ex¬ 
hibition ever shown in the Federal 
Repub&c. More than 200 drawings, 
pastels and oil sketches document 
all periods of the French impres¬ 
sionist's oeuvre. Ends March 25. 

Bielefeld, Kunsthalie, 5A, Ladebock- 
strasse: A Picasso exhibition focus¬ 
ing on the artist's depiction of death. 
Ends April I. 

Brunswick, Heraog Anton Ulrich Mu¬ 
seum. 1 Museumstrasse: “First-hand 
painting” has more than 80 sketches 
in oil dating from the 16th to the 
18th century by roughly 50 Euro¬ 
pean artists, among them Rem¬ 
brandt, Rubens, Tintoretto and 
Boucher. These initial studies 
sketched with crayon or coal up to 
the end of the 15th ceutuiy, were 
carefully hidden from the public but 
have been discovered and recog¬ 
nised as an especially attractive art 
form. Ends April L 

HOLLAND 

An extensive collection by the Dutch 
artist Brem Bogart from 1951 to 
I960 is on view at the Museum Boy- 
mans-Van Beuningen, Rotterdam, 
to March 31. Bogart, born in DeUt 
but a long-time resident of Belgium, 
is an Expressionist who has recent¬ 
ly discovered to the joys of updated 
pointillism. 

Rembrandt: The artist's home and 
etchings each Sunday at 2pm until 

' tbe end of April The Rembrandt 
House and Museum is at Jodenbree 
Straat 4-8, Amsterdam. 

BRUSSELS 

Musee d’Art el Histolre: Reconstruc¬ 
tion of the chamber of tbe Bulls of 
the L&scaux Grottos, closed to the 
public through fear of damage and 
pollution affecting the drawings. 
Until April. 

Palais des Beaux Arts: Paintings by 
Karel Appel and Roger Malleus. Un¬ 
til March 4. 

ITALY 

Ww: Pblarzo Della Formanente: Os¬ 
kar Kokoschka (1908-1924) drawings 
and watercolours. Ends March 1L 

Penetope Keith, in Hay 
Fever at the Queen's 

Theatre, London 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of back¬ 
stage 'shenanigans an tour with a 
third-rate farce is a key factor. 
(8368888) 

NEW YORK 

Cats (Winter Garden); Still a sellout, 
Trevor Nunn’s production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choreographically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262) 

La Cage aux FoDes (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri¬ 
cal year. Despite stellar names such, 
as Harvey Fierstein writing tbe 
book and Jerry Herman tbe music, 
the best parts of tbe show are not 
the hoopla, apart from the first-act 
finale a la Gaite Farisienne, but the 
intimate moments borrowed direct 
from tbe film. (7572626) 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the *308 incorporates gems 
from the original film like Shuffle 

Venice: Moseo Cbrrer Until a year 
ago. there was not a single painting 
by this Venetian master to be seen 
in the city (there were in fact two - 
but in private collections). The local 
council has now acquired two large 
and splendid paintings with inter¬ 
esting documentation concerning 
their restoration. 

Florence, Pitti Palace: Raphael paint¬ 
ings and drawings. The exhibition 
has drawn such bnge crowds that 
the opening hours have been ex¬ 
tended - something almost unheard 
of in Italy. Now open from 9am until 
7pm (closed Monday). 

Florence: Casa di Buonarroti - via 
Ghibellina Raphael and Miche¬ 
langelo - open until the end of April 
from Sam until noon (closed Tues¬ 
days). 

Rome: Borghese Gallery - Villa 
Borghese - the paintings of Raphael 
which form part of the Borghese col¬ 
lection - until Feb. 29. 

LONDON 

Rqyal Academy: The Genius of Venice 
- we are treated to a show in tbe 
grand old manner of the Royai 
Academy’s Winter Exhibitions. It 
treats us exclusively to the painting 
sad, to a lesser extent, the sculp¬ 
ture, that Venice produced in the 
18th century. If Bellini and Carpac¬ 
cio are honoured more by their ab¬ 
sence. since the panels now are just 
too fragile to travel (although the Li¬ 
on of St Mark's is Carpaccio's), 
there is so much that has been 
brought in from all over the world 
that compensation is hardly the 
word. So, from the shadowy, specu¬ 
lative presence of Giorgione in the 
beginning, to the emotional extra¬ 
vagance of Tintoretto filling the lec¬ 
ture room at the end, and in be¬ 
tween the great spaces of the Acade¬ 
my filled with Titian. Veronese, Bas- 
sano, Lotto, et al., we are Indulged 
in a way unlikely ever to be repeat¬ 
ed in our time, if at all Ends March 
11. 

PARIS 

Galerie de Jenckbeere celebrates its 
extension from Brussels to Paris by 
showing four paintings by Peter 
Bruegel the Younger and 30 land¬ 
scapes fay his contemporaries, full of 
the colour, verve and earthy joie de 
vrvre associated with Dutch and 
Flemish 15th and 16th century art 

Off To Buffalo with the appropri¬ 
ately brash and leggy hoofing by a 
large chorus line. (9779020) 

Torch Soog Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wiki histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 

Dreamgiris (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
duality of their music. (2396200) 

Use Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli¬ 
gentsia, with a new-found attention, 
to the heart that beats beneath tbe 
veneer, arrived On Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed at a fast clip 
by Mike Nichols. (2396200). 

CHICAGO 

E. R. (Forum): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an i 
authoritarian nurse. (4963000) 

WASHINGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Durang's romantic comedy has 
all the elements of modem singles 
i»f«» including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

The School for Scandal (Fblger): With 
Dawn Spare as Lady Teazle and Li- 
lene Mansell as Lady Sneerwell, 
Sheridan's “delicacy of hint and 
mellowness of sneer' comes to give 
inspiration close to the nation's capi¬ 
tal in a production directed by Allen 
R Belknap (5464000). 

Death of A Salesman (Eisenhower): A 
new production with Dustin Hoff¬ 
man as Willy Loman starts a cross¬ 
country tour destined to end up on 
Broadway in the spring. Ends 
March 18. Kennedy Center 
(2543670). 

BRUSSELS 

Sol: Marc Favreau - Canadian mime 
artist Atelier Louvain la Neuve. 

21, Quai Voltaire. Closed Sun. Ends 
March 17 (2613879). 

Enfants du Passe: Toys from the 17th 
century to the beginning of the 20th. 
Miniature silver tea-sets, small mu¬ 
sical instruments, furniture fash¬ 
ioned by master craftsmen, Napole¬ 
on's son's rattle. All exude the spe¬ 
cial charm associated with child¬ 
hood. Le Louvre des Antiquaires. 2 
Place Palais Royal, 11 am-7 pm. 
Dosed Mon. Ends March 18 
(2972700). 

NEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tbwer, 35 Rodin 
sculptures are displayed in the en¬ 
largements and reductions carried 
out by Rodin collaborator and re¬ 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

Metropolitan: Rembrandt, Vermeer, 
Hals, van Ruisdael and Steel are 
among tbe 17th century master¬ 
pieces from the Royai Mauri tsb iris 
Picture Gallery in The Hague taking 
up temporary residence in com¬ 
memoration of 200 years of Duteh- 
American diplomatic relations. 
End* April 15. 

WASHINGTON 

Leonardo's Last Supper (National 
Gallery): Although the refectory of 
tbe Church of Santa Maria della 
Grazie has not been brought from 
Milan, this clever exhibit does the 
next best thing in combining pre¬ 
paratory studies drawn from the 
Queen's collection in Windsor Castle 
with photos and a Dim of the restor¬ 
ation and works done after the Last 
Supper, including a series by Rem¬ 
brandt F.nHs March 4. 

CHICAGO 

Museum of Contemporary Art: With 
the assertion: The arts in West Ger¬ 
many today are dynamic and 
strong, usd constitute one of the 
most important sources for contem¬ 
porary art trends in Europe and 
America," this recent Chicago insti¬ 
tution is putting on three German 
shows, of artists Rebecca Horn, Die¬ 
ter Roth and 100 works of five neo- 
Expressfonists. Ends April L 

THE ARTS 
VoQcmper: Die Fledermaus conducted 

by Rudolf Bib! (Lion), and the Mer¬ 
ry Widow by Franz Lehar conducted 
by Frans Bauer-Tbeussl (Wed) 
(5224-2857). 

HOLLAND 

The Netherlands Opera performs la 
Vie Parisienne by Offenbach in the 
Amsterdam Stadtschouwburg, 
Members of tbe National Ballet join 
the company in PucdnTs Manon 
LescauL 

NEW YORK 

Metropolitan Opera (Opera House): 
The week includes the last seasonal 
performances of the new production 
of RinaJdo and Stravinsky with Na¬ 
talia Makarova dancing the butter¬ 
fly in Le Rossignol along with com 
posers’s Sacre de Printemps and 
Oedipus Rex, conducted by James 
Levine, with sets by David Hockney. 
Kiri Te Kanawa sings Arabella con¬ 
ducted by Marek Janowski; 
Tannhauserwith Leonie Rysanek is 
conducted by James Levine. Lincoln 
Center (5309830). 

Martha Graham Dance Company (NY 
State Theater): A three-week season 
includes the world premiere of Tbe 
Rite of Spring and New York prem¬ 
iere of Phaedra's Dream to inaugu¬ 
rate a tribute year and new venue 
for the company. Lincoln Center 
(8705570). 

WASHINGTON 

New York City Ballet (Opera House)A 
fortnight's visit covers the range of 
the ballet's repertoire, beginning 
with Serenade. Symphony in C and 
a local premiere of Glass Pieces. 
Kennedy Center (2543770). 

Music 
NEW YORK 

New York Philharmonic (Avery Fisher 
Hall): Zubin Mehta conducting, Pa¬ 
tricia Wise soprano, Thomas Moser 
tenor, Simon Estes bass baritone, 
New York Choral Artists conducted 
by Joseph FlummerfelL All-Haydn 
programme (Thur). Zubin Mehta 
conducting, Sol Greitzer violin. 
Starnhz, Schuller, Tchaikovsky 
(Thur). Lincoln Center (8742424) 

Carnegie Hall: Vienna Philharmonic, 
Leonard Bernstein conducting, 
Haydn. Beethoven (Wed); Mozart, 
Mahler (Thur). (2477459). 

Mecfcin Hall (Abraham Goodman 
House): Michael Cave piano and 
Dekina Stevenson soprano recital. 
All-Cave programme (Mon); Guild of 
Composers with the Mendelssohn 
Quartet and New Calliope Singers. 
Ail-Armin Loos programme (Tue); 
An Musica. Lyndon Lawless direc¬ 
tor. Mozart. Handel (Wed). 67th W of 
Broadway (3828719). 

Hakan Hagegard (Kaufmans Hall): 
Baritone recital. All-Schubert pro¬ 
gramme (Thur). 92nd St Y1395 Lex¬ 
ington Av (4274410). 

WASHINGTON 

Vienna Philharmonic (Concert Hall): 
Leonard Bernstein conducting. Mo¬ 
zart Mahler (Mon): Kennedy Cen¬ 
ter (2543776). 

Kalidnrtem. Laredo Robinson Trio 
(Terrace): All-Brahms programme 
(Tue). Kennedy Center (2549895). 

CHICAGO 

Orchestra Hall: Members of the Chica¬ 
go Symphony, Henry Mazer con¬ 
ducting, Steven Graff piano. 
Brahms, Gershwin, Grofe (Mon 
mat.); PJ3.Q, Bach, Prof Peter 
Schickele conducting. Sdhickele, 
Beethoven (Tue). (435B122). 

BRUSSELS 

National Opera Symphony Orchestra 
conducted by Gian Franco Xasini 
with Monserrat Caballe, soprano, 
Matine Dupuy, mezzosoprano, Er¬ 
nesto Palacio, tenor and Malcolm 
King, bass. Semirami de by Rossini 
(concert version). Palais des Beaux 
Arts (Tue). 

Netherlands Chamber Music Ensem¬ 
ble with Abdel Rahman El-Bacba, 
piano, Spohr, Poulenc, Schubert. Pa¬ 
lais des Beaux Arts. (Wed). 

VIENNA 

IJeder and Duets with Christa Ludwig 
and Walter Berry, piano Erik Wei' 
ba. Schubert, Wolf, Mahler and Dvo¬ 
rak. Konzerthaus, Grosser Seal 
(Mon) (721211). 

Wiener Syrophooiker conducted by 
Hans Vonk, with Christian Alten- 
burger. violin. Hindemith and 
Bruchner. Konzerthaus, Grosser 5a- 
al (Thur) (721211). 

ZURICH 

onh&lle: Chamber music soiree. 
Haydn (Mon); Tonballe Orchestra 
conducted by Christoph Escbenbach 
with Justus Frantz, piano. Brahms 
and Bartok. (Tue, Wed and Thur). 

PARS 

Ensemble Orchestral de Paris con¬ 
ducted by Michel Hasson, Augustin 
Dumay, violin: Roussel, Saint-Sa- 
ens. Bizet (Tue). Salle Gaveau 
(5832030). 

Nouvel Orchestra Philbannoniqne 
conducted by Jacques Merrier, Ra¬ 
dio France Choir Offenbach's Bri- 
cands (Tue). Radio France, Grand 
Auditorium (5241516). 

Julian Bream, guitar Bach, VDla-In- 
bos (Tue). Salle Pleyel (5610630). 

Pinchas Zukerman. violin. More Neik- 
rug. piano (Wed. Thur). Salle Ga¬ 
veau (5632030). 

Orchestra de Paris conducted by Da¬ 
niel Barenboim. Rudolf Serkm, pia¬ 
no: Beethoven. Bruckner (Wed. 
Thur). Salle Pleyel (5810630). 

LONDON 

Endeflkin String Quartet: Haydn, Brit¬ 
ten and Beethoven. Purcell Room 
(Mon). (928 3191). 

Pinchas Zukerman, violin with Marc 
Neikrug, piano. Franck, Bach. 
Tchaikovsky and others. Royal Fes¬ 
tival Hall (Tue). (9283191). 

Spectrum. Arditti String Quartet with 
Claude Helffer, piano, conducted by 
Guy Protheroe. Xenakis and Jona¬ 
than Harvey. Queen Elizabeth Hall 
(Tue). (9283191). 

London Symphony Orchestra and 
Chorus conducted by Richard 
Hickox with Heather Harper and 
Eiddwen Harrhy. sopranos and Dav¬ 
id Wifscm-Johnson. Delius and 
Berkeley. Barbican Hall (Tue). 
(6388891). 

Richard Rodney Bennett and Friends 
with the English Chamber Orchest¬ 
ra conducted by Marcus Dods. Barb¬ 
ican Hall (Wed). 

Cinema/John Pym 

Cold comfort from the past 
The Big Chill, directed by Lawrence 
Kasdan 
Ramble Fish, directed by Francis 
Ford Coppola 
To Be Or Not To Be, directed by 
Alan Johnson 
Almonds and Raisins, directed by 
Russ Karel 

A small circle of friends, 
college students at Ann Arbor, 
Michigan, during the turbulent 
sixties, forgather 15-odd years 
on at the southern mansion of 
two of their number, for the 
funeral of a third, a suicide who 
left no note, a brilliant physicist 
who turned his back on the 
success which seems at one time 
to have smiled on them all. 
Having made his mark in Holly¬ 
wood as a co-writer of block¬ 
busters, Lawrence Kasdan has 
turned to another formula for 
The Big CkiU, his second 
feature as director, a personal 
stocktaking (one would guess) 
of the meaning of security, the 
significance of the old days. 

The picture is peopled with 
types—the impotent Vietnam 
veteran; the TV star 
embarrassed by his ludicrous 
image; the shoe salesman, a 
mini-tycoon, and his doctor wife 
(the hosts); the erstwhile 
radical journalist; the un¬ 
attached woman lawyer deter¬ 
mined to become pregnant—and 
the musical beds they eventually 
play over the timeless weekend 
they are reluctant to see end is 
more than a Httle schematic for 
all the film's upfront naturalism. 

Nevertheless, Kasdan has 
first-hand experience of win¬ 
ning populist formulae, and 
while The Big ChiU lacks the 
sheer wallop of, say. his 
Raiders of the Lost Ark, it is 
pitched much higher than the 
small inward-looking Return of 
the Secaucus Seven, with whose 
subject it has much in com¬ 
mon. It aims at being a big little 
picture, along the lines of 
Kramer os Kramer or Ordinary 
People. And it succeeds thanks 
largely to the players—Tom 
Berenger, Glenn Close, Jeff 
Goldblum, William Hurt, Kevin 
Kline, Mary Kay Place, Meg 
Tilly and JoBeth Williams—all 
of whom have the confidence of 
stars without, as yet at least, 
being burdened, like Berenger's 
TV cop, J. T. Lancer, with the 
public's expectations. 

Nostalgia, for all the idyllic 
surroundings, is for much of 
tbe time held in check. There's 
confession aplenty, and the re¬ 
quired sprinkling of sharp 
banter concealing the unease of 
friendships to long neglected. 
But the mixture is on tbe whole 
finely balanced. Nothing much 
occurs, die absent friend is 
never more than a drawing- 
together device, exeeot that at 
tbe end, after a small but sig¬ 
nificant rearrangement of 
priorities, the characters have 
emerged from their typecast 
shells and we are more than 
halfway to caring about them. 

* 
Kasdan and his co-writer 

Barbara Benedek regard their 
characters with an urbane 
half-smile. Francis Coppola’s 
method, on the other hand. In 
Rumble Fish, the “adult” pic¬ 
ture he made back to back with 
The Outsiders (both from 

Matt Dillon and Diane Lane in * Rumble Fish1 

novels by S. EL Hinton), is to 
match the tortured adolescent 
uncertainties of his seething, 
anonymous metropolis with a 
dynamic, risk-taking style which 
confirms him as the most inven¬ 
tive of mainstream American 
film-makers. 

The film's keynote is borrowed 
from the American adolescent 
melodramas of the 1950s. Rusty- 
James (Matt Dillon, in bis 
third S. E. Hinton adaptation) 
is the archetypal rebel without 
a cause in this black-and-white 
city where time will not stand 
still, literally so in several 
sequences which make poetic 
use of time-lapse photography. 
The gangs have had their day, 
his girl doesn't admire a fighter, 
but he seems doomed to go 
down in a rumble until in a 
bravura gundown bis older, 
wiser brother, with a damaged 
monochrome view of the world, 
ieliberately buys the kid his 
freedom with his own death. 

The heavily symbolic plot is 
not really the point of the 
picture, and it remains in 
essence a simple cautionary 
tale for young adults, though 
Coppola does overlay it with 
some mumbled philosophising. 
Appropriately for a story of 
futuristic " poseurs,” style is 
the film's reason. It draws 
heavily on a Wellesian camera 
style, as well as on the look 
of the German Expressionist 
school. 

The film has a fevered, 
doomed intensity and makes ex¬ 
emplary, surprising use of 
smoke, dark streaming alleys, 
iron fire escapes and several 
desolate Oklahoma locations. 
But it is in its feel for move¬ 
ment within the frame, of the 
interplay of a group of youths 
in a soda shop billard parlour, 
walking - through a crowded 
street or, most impressively, 
fighting each other which marks 
Rumble Fish as the work of a 
master film-maker (if not on this 
occasion a master storyteller). 
Few films these days shorten 
one’s breath and quicken one’s 
pulse with such ease as this 
one. 

Coppola's career has been dis¬ 
tinguished by its variety and its 
fearless risk-taking; Mel Brooks, 
however, has made a virtue of 
repeating himself: part of the 
point of the jokes is that they 

are the some old jokes—they 
don't somehow wear thin in the 
retelling. He chiefly rings the 
change by finding different 
directors, different sons of films 
to parody. His latest victim is 
Ernst Lubitsch’s black wartime 
comedy about an insufferably 
egotistical Warsaw actor-man¬ 
ager who fancies himself as 
Hamlet. Come the Nazi occupa¬ 
tion he is forced against his 
better judgment to “act” to 
save himself, his company, his 
wifes beloved and, incidentally, 
a huddle of Jews and homo¬ 
sexuals cowering backstage. His 
actions do not, however, bnng 
with them self-knowledge: and 
he ends as blindly egotistical 
as he began. 

The remake lacks the topical 
urgency of the original, which 
came out when the fate of ihe 
Nazis was by no means settled, 
but it does have a sort of 
modern outrageous shock value 
which—were it not for the 
undercutting effect of the real- 
life Brooks's relentless self¬ 
puffery—carries the picture with 
notable success. Brooks, who 
takes the lead with his wife 
Anne Bancroft playing a know¬ 
ing and appropriately weary 
second fiddle, likes nothing 
better, as a Jewish comedian, to 
do Nazis; and the plot which 
remains faithful to the pared, 
farcical original gives him full 
rein. 

Mel Brooks is very much for 
Mel Brooks lovers, and if you 
don’t like him by now there is 
not much point in persevering. 
He is, in my opinion, at his best 
when parodying performers: 
recall his stand-up comedian in 
History of the World, his night¬ 
club entertainer in High 
Anxiety, the duplicitous pro¬ 
ducer (an actor if ever there 
was one) in his masterpiece 
The Producers. Here he is mar¬ 
vellous on stage the “Bronski 
Follies of 1939” opening the 
film with a Polish rendition of 
“ Sweet Georgia Brown ” which 
true believers will find as 
cherish able as Peter Boyle's 
"Putting on Ritz.” in Young 
Frankenstein. Brooks cus¬ 
tomarily directs himself, but 
this time Alan Johnson, bis 
longtime choreographer, has 
been placed in charge: tbe result 
is wholly beneficial, with the 

added bonus that a classic farce 
plot prevents Brooks from exces¬ 
sive self-indulgence and a tend¬ 
ency to fly off at the comers. 

Before American Jewish 
humour became American 
Jewish humour, there was the 
American Yiddish cinema; some 
300 films made, according to 
the intriguing informative but 
diffuse documentary Almonds 
and Raisins, between the coining 
of the talkies and the beginning 
oE the Second World War. The 
film, which is receiving its 
cinematic window from Channel 
4. Is full of interest, even if 
many of the Yiddish pictures 
themselves seem to speak of a 
culture, that of ihe East Euro¬ 
pean shtetl. which had indeed 
had its day and must shortly 
mutate to survive. 

One of the film's witnesses 
describes her feelings when she 
saw again on film some of her 
former colleagues, the Yiddish 
players from Warsaw in the pre¬ 
war days: her pleasure is of 
course mixed with grief—a re¬ 
minder that To Be or Not to 
Be's “Concentration Camp” 
Erhardt was not always a figure 
of mockery. 

Nine operas for 

Scottish season 
Scottish Opera will be putting 

on nine works in tbe 1984-85 
season, including Orion 
(Cavalli), Capricrio (Strauss), 
II Barbtere di Siviglia (Rossini), 
Don Gioranni (Mozart), Orlando 
(Handel), and Hedda Gabler 
(Edward Harper) and three re¬ 
vivals: Fidelio (Beethoven). 
Rigoleffo (Verdi) and The Bar¬ 
tered Bride (Smetana). 

The Opera will tour with full- 
scale productions to Aberdeen, 
Edinburgh, Leeds. Liverpool 
and Newcastle; a visit to Belfast 
is also planned. Each opera will 
be given five performances at 
the Theatre Royal, Glasgow. 

A medium-scale tour of two 
Rossini one-act operas, The 
Silken Ladder and The Marriage 
Contract, will visit Perth, Ayr 
and Dunfermline for one per¬ 
formance in each town, and 
Stirling, Dundee and Inverness 
for two performances. 

Dreamtiger/Purcell Room 
Dominic Gill 

Douglas Young's ensemble 
Dream tiger this month cele¬ 
brated the 80th anniversary of 
the birth of the Italian com¬ 
poser Luigi Dallapiccola (1904- 
1975) with two recitals featur¬ 
ing some of his lesser known 
chamber works. Anyone who 
knew the man and the teacher 
could not fail to respond to 
bis immense personal warmth, 
cultivation and charm; but the 
view of the music is not one 
I am able to share, finding as 
I do virtually all that E have 
heard (including many of the 
acknowledged “masterpieces") 

decent but unexceptional— 
serious and well-crafted, but 
rarely seizing tbe imagination 
and the heart, rarely inspiring. 

Dream tiger's second recital 
on Wednesday once more con¬ 
firmed my prejudices. Both the 
Cioccono, Intermezzo e Adagio 
for solo cello and the song- 
setting Reneevato date from 
just after the last war. The 
first is dark, austere and in¬ 
ward almost to vanishing point; 
the second, stronger and 
evidently deeply felt, draws 
little memorable from an 

intensely dramatic text from 
the Chant de Roland. The later 
(1948) Quattro liriche are 
lighter and more delicate, but 
also exceptionally slight, re¬ 
sponses to Antonio Machado. 
The solo soprano, earnest but 
rather coarse in her delivery, 
was Margaret Field. Rohan de 
Saram gave the solo cello piece 
with marvellous concentration 
and grace. 

De S&ram's playing elsewhere 
was the evening's delight. His 
full, richly vibrant tone and the 
Purcell Room are not ideally 

suited: but his performance 
accompanied by Douglas Young 
of Debussy's cello sonata was a 
paragon of musicianship, broad 
and warm, subtly detailed, alive 
with colour. A brilliant account 
of his own transcription of 
Luciano Berio’s viola Sequence 
VI almost persuaded—mar¬ 
ginally less effective than the 
original version perhaps 
because Berio's frenetic bario- 
lage makes the viola sound like 
another instrument entirely, 
whereas ihe cello only sounds 
here like itself. 

Snow Report 
EUROPE 

Andermatt (Sw) .... 170-270 cm Good skiing everywhere 
Flame (Fr)_200-360 cm New snow on hard base 
Grindelwald (Sw) _ 40-150 cm Skiing remains excellent 
Gstaad (Sw)_ 70-180 cm Excellent skiing everywhere 
Isola (Fr)__120-140 cm Recent heavy snow falls 
Kitzbiihel (A)- 70-220 cm New snow on good base 
European reports from Ski Club of Great Britain representatives. 

THE U.S. 
Aspen (CoL)-- 24-76 ins Loose and packerd powder 
Hunter (N.Y.)_ 16-76 ins Packed powder 
Figures indicate snow depths at top and bottom stations. 

(D 
Dainippon Screen Mfg, Co., Ltd. 

Kyoto, Japan 

4 % DM Convertible Bearer Bonds of 197B/1987 
-Security Index Number 464462- 

Adjustment of Conversion Price 

The Board of Directors adopted the following resolution on 
February 16,1964: 

Free share distribution at a ratio of 10:1 
to shareholders registered on March 31,1984 
(record dale). 

As a result of this capital increase the previous conversion price of 
Yen 718,60 lor the convertible bonds win be adjusted in accor¬ 
dance with the Terms of Issue. The conversion price effective from 
April 1,1964 will be Yen 653,30per share of Common Stock with a 
par value of Yen 50,-. 

Munich, in February 1964 

On behalf of 
Dainippon Screen Mfg. Co., Lid. 

BAYERiSCHE VEREtNSBANK 

BASE LENDING RATES 
AJJ.N. Bank . S 
Allied Irish Bank . 9 % 
Amro Bank. 9 % 
Henry Ansbacher . 9 % 
Arbuihnot Latham. 9 % 
Armco Trust Ltd.. 9 % 
Associates Cap. Corp. 9}% 
Banco de Bilbao . 9 % 
Bank Hapoalim BM ... 9 % 
BCCI . 9 9o 
Bank of Ireland . 9 % 
Bank Leuml (UK) pic 9 % 
Bank of Cyprus. 9 % 
Bank of Scotland . 9 % 
Banque Beige Ltd. ... 9 Ya 
Banque du Rhone . 10 % 
Barclays Bank . 9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

I Brown Shipley . 9 % 
CL Bank Nederland ... 9 % 
Canada Permt Trust... 10 % 
Castle Court Trust Ltd. 9 j % 
Cayzer Ltd. . 9 % 
Cedar Holdings . 9 % 

[Charterhouse Japhet... 9 % 
Choulartons .. 101% 
Citibank Savings .510} £3 
Clydesdale Bank . 9 % 
C. E. Coates . 9JS& 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Cooperative Bank ...* 9 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd....:^ 9 % 
Duncan Lawrie. 9 % 
E. T. Trust. 9J% 
Exeter Trust Ltd.10 % 
First Nat Fin. Corp.... 11 % 
First Nat Sera. Ltd.... 104% 
Robert Fraser .10 % 
Griodlays Bank .4 9 % 

l Guinness Mahon ...... 9 % 

Hambros Bank . 9 % 
Heritable & Gen. Trust 9 % 
Hill Samuel.5 9 % 
C. Hoare & Co.t 9 % 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Lid. 10 % 
Knowsley & Co. Ltd.... 
Lloyds Bank . 9 % 
MalJinbaJl Limited ... 9 % 
Edward Manson & Co. 10 % 
Meghraj art' Sons Ltd. 9 % 
Midland Bank . 9 % 
Morgan Grenfell . 9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. TsL. 9 % 
R. Raphael & Sons ... 9 %, 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 94% 
Royal Trust Co. Canada 9 % 
J. Henry Schroder Wage 9 % 
Standard Chartered ...|t 9 % 
Trade Dev. Bank . 9 % 

Trustee" Sarin®''Bank g % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 % 
Volkskas Intnl. Ltd. ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway Laldlaw ... 9J% 
Williams & Glyn's. 9 % 
Win trust Secs. Ltd. ... 9 % 
Yorkshire Bank. 9 % 
Membsra ot the Accepting Houses 
Committee. 
7-day deposits 5.5%, 1-month 
6%, Fixed rate 12 months €2.500 
9% €25.000. 12 months S.5%. 
“•day deposits on sums ot: under 
€10.000 5*3%. €10.000 ud to €50.000 
8VA. £50.000 and over 7V4, 
Cell deposits £1.000 and over 51s%. 
21-day danosits over €1,000 6V.4. 
Demand deposits 5V4. 
Mortgage base rote. 
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The threat to 
Hormuz 
TRAN would be damaged more 
than any other country if it 
e7er attempted to carry out its 
often repeated threat to close 
the Strait of Hormuz to inter¬ 
national shipping. That must 
remain the single best reason 
for hoping that the upsurge of 
fighting in the Gulf war will 
not lead to a broadening of the 
conflict which could draw in the 
U.S. and the Soviet Union. 

For the past three-and-a-half 
years the shocking loss of life 
and material damage caused by 
the war has been a cause of 
concern, but not great alarm, 
among the international com¬ 
munity. Stalemate on the battle¬ 
field was widely considered 
preferable to either country 
winning the war or losing it. 
Given the apparent impossi¬ 
bility of reconciling two bitterly 
opposed regimes in Baghdad 
and Tehran, the best that could 
be anticipated was a gradual 
diminution in the scale of the 
fighting and political develop¬ 
ments in either capital (but 
preferably in Iran), which 
might make peace talks possible. 

The parallel risk has always 
been that either side could feel 
so threatened by domestic or 
international events, that it 
would use the ultimate 
weapon it possesses—which is 
always flaunted whenever there 
is renewed fighting. In Iraq’s 
case this Is its stated willing¬ 
ness to attack Iran's oil export 
facilities and thereby deny Iran 
its principal source of revenue. 

Risks 
Iran always responds to the 

threat by declaring its deter¬ 
mination to close the Strait of 
Hormuz, thereby denying the 
rest of the world of nearly a 
fifth of its crude oil supplies and 
shutting the oil terminals and 
ports of Arab countries in the 
Gulf, all of which have been 
providing substantial financial 
aid to Iraq. 

Despite the terrible casualties 
suffered by both countries, the 
fact that neither has acted on 
its threats underlines their lack 
of confidence in being able to 
carry them out and to control 
the possible consequences. But 
as last desperate throws by 
imperilled regimes, the risks 
should not be discounted. 

Fortunately for the industrial¬ 
ised countries, the attempted 
closure of the Strait of Hormuz 
would today be far less of an 
economic blow than in the first 
half of the 1870s. Demand for 
oil Is still weak, stocks are 
healthy and there are several 
countries, notably Nigeria which 
would happily increase produc¬ 
tion. There would he no 

economic requirement for 
.immediate military action to 
^ensure freedom of navigation 
through the Strait of Hormuz. 

Equally, of course, there 
should be no question under 
international law of Iran being 
permitted to deny others the 
right to use the Strait Presi¬ 
dent Reagan has several times 
stated that the U.S. will guaran¬ 
tee that the strait remains open 
and the Seventh Fleet is near 
enough to Hormuz to provide 
military credibility for the 
pledge. 

Hasty action 
Yet the U.S. and its western 

allies need to be clear about 
the objectives of any military 
action, to have studied the 
range of possible consequences, 
and to listen carefully to their 
Arab friends in the Gulf who 
earlier this week warned of the 
dangers of superpower inter¬ 
vention. 

This is all the more necessary 
following the military and poli¬ 
tical setback suffered by the 
U.S. m Lebanon. Hasty, ill- 
prepared action could com¬ 
pound the Lebanon failure, 
rather than re-build America's 
Image in the Middle East 
however tempting it may be for 
the Administration to punish 
the regime responsible for the 
1980 hostages crisis. 

Should the worst happen in 
the Gulf, the U.S. can allow 
itself time to attempt to con¬ 
struct the broadest degree of 
international support for future 
action and possible military 
participation by other nations. 
It should also ensure that the 
new Soviet leadership is fully 
informed. Tehran and Moscow 
are barely on speaking terms, 
but new alliances can grow 
swiftly from crisis situations. 

The Soviet Union should be 
persuaded that western interests 
are specifically limited to the 
Strait of Hormuz itself and no 
military action would be taken 
against Iran unless it physically 
sought to prevent ships using 
the waterway. What the Arab 
states in the Gulf fear most is 
the U.S. alone being drawn into 
direct military conflict with Iran 
and the manner in which this 
could be exploited for propa¬ 
ganda purposes in the region. 

Above all, western countries 
should not dose sight of the fact 
that the closure of the stradt 
would amount to a blockade of 
Iran and it would not be many 
weeks before the pips began to 
squeak in Tehran. There has 
to be a readiness to use mili¬ 
tary force to keep the strait 
open, but as a final, not a first 
resort 

Tax avoidance 
and the law 
THERE IS LITTLE doubt that 
the House of Lords’ decision in 
Furnlss (H. M. Inspector of 
Taxes) against various members 
of the Dawson family will go 
down as a milestone in the his¬ 
tory of English tax law, 
although it is uncertain whether 
it will be remembered more for 
reinforcing the principle of 
honesty in tax matters or for 
creating confusion in their ad¬ 
ministration. 

Those who live in ignorance 
of tiie intricacies of English tax 
law may be surprised that the 
principle of good faith, and the 
rule that only transactions 
which have a real business pur- 
pose will impress the taxman 
are not of general application in 
the UK as they are In most other 
advanced countries. The UK 
started on its separate path in 
1936 by the House of Lords’ 
decision in the Duke of West¬ 
minster with the ruling that 
everyone is entitled to order his 
affairs so as to pay the least tax 
under the appropriate legisla¬ 
tion. At about the same time the 
Federal Supreme Court of the 
U.S. confirmed the same prin¬ 
ciple in Helrerinp v Gregory, 
but with the condition that such 
arrangement of affairs must 
have a real business purpose 
and must not be “a mere 
device.” 

Uncertainty 
The omission of this condi¬ 

tion, defining the manner in 
which the taxpayer may legiti¬ 
mately arrange his affairs, led 
to the growth of a tax avoidance 
industry. By 1979 it became un¬ 
comfortably big. Starting with 
the Rossminster case, the House 
of Lords began a process of cut¬ 
ting it down to size. The decision 
in Dawson can be seen as a cul¬ 
mination of this process; it has 
now reinstated in English tax 
law the condition of real busi¬ 
ness purpose, omitted from the 
Duke of Westminster ruling. 
Lord Roskill expressed the hope 
that the Dawson decision would 
be sufficient to exorcise the 
ghost of the Duke of Westmin¬ 
ster. In so far as this means 
more honesty and realism in 
tax affairs, the decision must 
be welcome: the tax burden 
which those using artificial 
schemes can avoid must neces¬ 
sarily be borne by the rest of 

There is, however, another 
side to the coin. The tax bar is 
up in arms because of the uncer¬ 
tainty which this decision has 
increased by its vagueness. Pur¬ 
posive interpretation of law, 
stressing the intention of Par¬ 
liament rather than the letter 
of the statute, is still a foreigner 
in English courts, and the Law 
Lords provided no guidance on 
the determination of the fron¬ 
tier between a fictitious device 
and real business. Lord Scar- 
man said that the limits within 
which the new principle was to 
operate remained to be probed 
and to be determined by the 
courts. This will be of little 
help to managements who can¬ 
not wait for years to learn about 
the effects of their decisions. By 
contrast, Lord Bnightman said 
that it was for the Commis¬ 
sioners to determine Whether 
a composite transaction con¬ 
tained steps inserted without 
any business purpose. 

So it is not clear who will 
determine the impact of the 
judgment: will it hit inter¬ 
national loans arranged through 
the intermediary of a country 
with which there is a double 
taxation treaty to avoid with¬ 
holding tax on interest? Will it 
prevent, as some fear, offsetting 
capital gains and losses within 
a group of companies, a proce¬ 
dure which has so far not been 
objected to by the Inland 
Revenue? The sale and repur¬ 
chase of shares on the “bed 
and breakfast” basis has become 
vulnerable, but how does one 
prove that a repurchase of 
shares has been dictated by 
business reasons? 

This vagueness, combined 
with the delay and cost con¬ 
nected with going to courts, is 
bound to Increase enormously 
the discretion of the Inland 
Revenue. Practice notes and 
prior clearances will replace 
Acts of Parliament. None of 
the Law Lords is a tax 
specialist. The only hope is that 
both Mrs Thatcher, the Prime 
Minister, and Mr Peter Rees, 
the Chief Secretary to the 
Treasury, as former tar law¬ 
yers. will have some under¬ 
standing for the need to estab¬ 
lish some certainty, possibly by 
short legislation requiring 
Inland Revenue guidelines to 
be laid before Parliament. 

SIEGE warfare has broken 
out this week in France. 
Protesting lorry drivers 

seem to have been following 
the (rid military maxim thzt 
control -of the roads means con¬ 
trol of the country. 

The sight of police, riot 
troops and soldiers with heavy 
lifting equipment powerless, for 
the most part, to clear the roads, 
has cruelly underlined the 
limits to government authority 
—at a time when it is needed 
more than ever to push through 
France's dour economic 
recovery programme. 

And the blockades, sparked 
off on the Franco-Italian 
border by customs officers' 
long delays in providing transit 
clearance (for lorries from 
many countries, not just from 
France) have exposed the 
impediments to free movement 
of goods and people within the 
EEC. 

Symbolically, the conflict 
dogged the footsteps of Presi¬ 
dent Francois Mitterrand as he 
pursued an exhausting tour in 
search of European unity ahead 
of next month’s EEC summit In 
Dublin this week to see the 
Irish government, M Mitterrand 
had to change his itinerary to 
avoid blockades by Irish 
truckers out to show sympathy 
with their French colleagues. 
By Wednesday the lorry holdups 
had spread to border areas in 
Germany and Austria as well. 

Emphasising the European 
scale of the problem, the Dutch 
Government has called on 
France (which currently holds 
the EEC presidency) to stage a 
Community meeting of Trans- 
oort Ministers on Monday to 
discuss the wider consequences 
of the French jams. And 
Britain is pressing France to 
pay compensation for UK 
drivers caught in the hold-ups. 

The dispute has its roots in 
lorry drivers* grievances going 
bade several years over customs 
hold-ups in Franco-Italian 
Alpine tunnels. It broke out at 
the end last week when road 
hauliers, furious over customs 
officials working to rule on both 
sides of the border, blocked 
access to resorts in the French 
Alps just at the moment when 
an estimated lm would-be skiers 
were seeking the slopes during 
the winter holiday break. 

And since then, the 
barricades have spread through 
the country like flames rushing 
through a burning house and 
the truckers’ demands have 
widened. They now include not 
only measures to speed up 
frontier crossings (where the 
Government’s possibilities are 

Transport Minister 
has lost 
credibility 

limited as most of the trouble 
is caused by the Italian customs 
dispute), but also further action 
to meet general economic 
grievances of the haulage trade. 

So far. however, considering 
the scale of disruption and the 
short fuses attached to many 
French tempers, ugly Incidents 
have been surprisingly few. 

Motorists stranded in Alpine 
regions have smashed truckers* 
windows and, on at least one 
occasion, tried to ram their way 
free by driving pell-mell into a 
knot of drivers. One irate car 
owner fired his hunting rifle 
at blockading drivers near Le 
Bourget north of Paris early 
on Wednesday morning, wound¬ 
ing a Dutch trucker. 

Despite the odd clash, how¬ 
ever, the image of the French 
taking the disruptions in their 
stride with a mixture of phlegm 

Mrs Thatcher’s 
old films 
When Mrs Thatcher opens War¬ 
wick University’s new science 
park today, she will have a 
chance to catch up on her 
scientific past One of the park’s 
first tenants, NIMA Technology, 
sells equipment to manufacture 
materials that the Prime Mini¬ 
ster worked on as a research 
chemist more than 30 years ago. 

The materials are Langmuir- 
Blodgett films—not the outpour¬ 
ings of an obscure Australian 
movie director but chemical 
layers a molecule thick which 
can influence the properties of 
electronic circuits. As a youth¬ 
ful chemist Mrs T wrote a paper 
on these films which Is well 
thought of in scientific circles 
today. 

So during her visit to the park 
—which still resembles a build¬ 
ing site, according to one tenant 
—Dr Frank Grunfield and his 
wife. Carolyn, are hoping the 
PM will drop by. 

The Grunfields are the sole 
employees of NIMA, which they 
started last August So far they 
have sold two items of hardware 
at £10,000 each. 

Grunfield has something to 
say on the difficulties of start¬ 
ing scientific companies, an area 
in which Mrs T professes an 
interest He made three annli- 
cations to financial institutions 
for the £50,000 needed to start 
his venture—but he was turned 
down each time. 

The budding entrepreneur 
had to go ahead with a £15,000 
overdraft nlus a second mort¬ 
gage on his house. 

THE LORRY DRIVERS’ STRIKE 

Why France’s arteries 
are clogged 

By David Marsh in Paris 

£ 
/LUXEMBOURG 

GERMANY 

Social register 
Eighteenth century parish 
registers were just as keen on 
publishing ”human interest" 
stories as any of today’s “pop" 
newspapers. 

An Essex University 
researcher came across this one 
in Yorkshire, dated June L 
1787. 

" Anecdote—When the Rev 
John Clark, late master of 
Charter-House in Hull, was 
curate at St Trinity there, four 
couples were married by him 

Where The Roads 
are Blocked 

(The Picture 
at Noon Yesterday) 
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and resourcefulness has been 
reinforced by an opinion poll 
indicating that a majority of 
people-in-the-s treet actually sup¬ 
port the lorry drivers' protests. 
Presumably however motorists 
stranded on Alpine roads were 
not asked for their opinion. 

But M Charles Fiterman, the 
Communist Transport Minister, 
has certainly himself lost credi¬ 
bility—and added to the lorry 
drivers’ sense of practically un¬ 
limited power—by at first refus¬ 
ing peace talks unless all block¬ 
ades were moved and then be¬ 
ing forced to negotiate on Tues¬ 
day with traffic paralysed for 
the first time around Paris 
itself. 

All this may have served to 
strengthen the international 
cliche of French egocentreity. 
But disputes of this kind are 
hardly new. The, admittedly 
minor, affair of the farmers’ 
hijacking British meat lorries in 
Normandy in January showed 
the limits to police control of 
the roads. And, paradoxically, 
while inciting their members 
to defy the Government the 
truckers’ leaders still express 
an almost schizophrenic respect 
for the central organs of the 
state, shown by the solemn 
appeals in recent days for direct 
intervention by M Mitterrand 
or M Pierre Mauroy, the Prime 
Minister. 

For the moment. Ministers 
are doing no more than any 

government can do in the face 
of overwhelming odds—appeal¬ 
ing for goodwill and to a sense 
of national interest. There are 
clear hopes that, if the Govern¬ 
ment holds firm and keeps cool, 
the truckers will be forced to 
withdraw by a combination of 
boredom, cold and the all-im¬ 
portant threat of money running 
out, even (for small haulage 
companies whose lorries are 
jammed) bankruptcy. 

The peculiarities of the road 
haulage trade, however, intro¬ 
duce complicating factors. 

Rather like the customs 
agents with whom they habitu¬ 
ally tangle (although for dif¬ 
ferent reasons), truckers with 
their nomadic Lives, long hours 
and scant job security consider 
themselves a race apart from 
the rest of the population. 

The leaders of France’s two 
truckers’ confederations. M 
Maurice Voiron of the 23.000- 
strong FNTR, and M Jean 
Devay of the 8,000-member 
UNOSTRA, have both had diffi¬ 
culties controlling their rank 
and file. Rivalry between the 
two groups—and also the 
presence of many non-affiliated 
and foreign drivers in the 
lorry queues—have confused 
efforts to find acceptable 
negotiating solutions. 

For instance, Tuesday’s 
Government proposals to clear 
traffic hindrances in the Alpine 
regions were accepted by inde¬ 

pendent trackers who started to 
lift Alpine barricades yesterday. 
But the olive branch was re¬ 
jected by the two confedera¬ 
tions. They called for immediate 
talks on other demands—for 
easier restrictions on working 
hours, improved VAT deduc¬ 
tions on fuel purchases and 
higher increases in authorised 
tariffs. 

The working hours issue is 
particularly contentious. At the 
moment the maximum is 55 in 
one week (provided drivers 
stick to an average of 50 per 
week over 12 weeks). This, to¬ 
gether with long wating periods 
on European borders, limits the 
drivers’ ability to plan their 
trips to fit in with family lives, 
and adds, they claim, to the 
u unsocial" nature of the pro¬ 
fession. 

However, the Goverment is 
sticking to the line that it will 
discuss this extra subject only 
next Thursday when, with luck, 
emotions will have cooled. 

M Voiron and M Devay, who 
bead family businesses with 
around 100 and 20 employees re¬ 
spectively, are big fish compared 
with most hauliers. Out of the 
roughly 30.000 companies (with 
180.000 drivers and 80.000 office 
staff) which form the independ¬ 
ent part of the French haulage 
industry (that is, not part of 
large industrial or commercial 
groups), large firms with more 
than 100 employees make up 
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A pnfianged.:idSspute/could 
seriously damage tna economy. 
Waiving lights have already 
been flashing with ' motor 
industry lay-offs caused. by 
shorteges of xoafl-deUverid ear 
components; 
- ' Agricultural trade has been 
disrupted.' port activity slowed 
and-hints dropped of potential 
difficulties In retail distribu¬ 
tion. 

Already, there are signs that 
the truckers' action is raising 
the temperature- of labour re-' 
lations generally. Coalminers 
protesting.at layoff plans; whose 
two-day strike in the provinces 
on Monday and Tuesday , was 
eclipsed in news terms by the 
xoad hauliers’ spectacular, have 
decided to march on Paris, next 
week to bring home their 
grievances directly before the 
portals of government. *’ 

But there has been a positive 
side as welL - Private motorists 
and truckers held tip in the 
Alps, the blocked and the 
blockading (and sometimes, 
among the queues of lorries, the 
distinction has been difficult to 
make), have been treated to 
traditional mountain : hos¬ 
pitality. 

Local communities have 
opened up public buildings (and 
sometimes even private homes) 
for sleeping accommodation and 
laid on meals. Police and 
officials have been making sure 
that the several thousand 
drivers from -many countries 
held np around the Prejtc and 
Mont Blanc tunnels (some have 
been stock for 10 days) have 
enough money to "buy fuel to 
keep motors turning- for 
warmth at night when the 
temperature can slip to minus 
15 degrees C.. 

In another example of some¬ 
what surrealistic solidarity, 
drivers holding up traffic near 
Strasbourg .this week handed 
out oranges from their cargoes 
to patiently waiting motorists. 
Elsewhere, motorists have been 
making ingenious detours to get 
round the blockades — or else 
have simply stayed at home. 

If the dispute fizzles out as 
quickly as it begum it majrleave 
no significant lasting mark. 
Some small signs of encourage¬ 
ment came yesterday. In spite 
of continuing blockades in 
many parts of the country, 
barrages began to be lifted in 
the Alpine Maurlenhe valley, 
one of the' fimt places to be 
blocked last week. 

This was in response to the 
Government’s peace plan drawn 
np on Tuesday which, apart 
from measures to speed up 
customs clearance on the 
French side of the Italian bor¬ 
der, also proposed compensa- 

The next test 
will come 
this "weekend 

tion terms for drivers held up 
by border prat delays. . 

And the Government stressed, 
that, with many trackers, now 
simply slowing down traffic 
rather than stopping it alto¬ 
gether vehicles were moving—- 
albeit Slowly — in most parts. 

The next test of the Govern¬ 
ment’s negotiating position will 
come, however, this weekend as 
thousands of motorists, with the 
holiday break behind them, 
head for home on icy French 
motorways. If the blockades by 
then have been eased, there 
will be few of tiie normal 
complaints - that juggernauts 
drive too fast 

On the other hand, if the 
blockades remain in place, it 
could be a hot weekend in tiie 
cold. 

Addition*! reporting by Hen/ Puffy. 

just 0.7 per cent of tiie total- 
small businesses with less than 
six, on tiie other hand, make up 
70 per cent 

Fragmentation not only makes 
negotiating difficult but also 
lends idealogical flavour to the 
debate with M fiterman. The 
Transport Ministry says that 
«nnr» the Government came to 
power, it has already met some 
of the hauliers’ demands, for in¬ 
stance. by allowing 30 per cent 
of VAT to be deducted on fuel 
(planned to rise to 50 per cent 
in 1986) and by Increasing 
tariffs in line with inflation. 

Free enterprise-pleading haul¬ 
age natrons, however, claim that 
M Fiterman has favoured the 
railways (into which his Mini¬ 
stry is Injecting no less than 
FFr 32bn tills year, the Ron’s • 
share to subsidise eariy retire¬ 
ment by rail workers) for freight 
transport, adding to tiie squeeze 
already caused by the recession. 
And they complain that govern¬ 
ment social measures have 
added to companies' costs and 
precipitated bankruptcies. 

On the political front the 
road dispute has shown that tiie 
presence of Communist minis¬ 
ters in the government can 
actually complicate the search 
for solutions when they are 
called on to negotiate emotive 
social disputes (as also hap¬ 
pened with the medical students 
last spring and tiie Talbot car 
workers before Christmas). 

Men and Matters 

at the same time, and the 
following odd circumstances 
attended each. viz. 

“With regard to the first 
couple, the bridegroom had 
forgot to bring a ring, in 
consequence of which be was 
obliged to borrow one—the 
bride of the second had lost 
that finger upon which the ring 
Is commonly put. 

“— a man shaking the Iron 
gates leading into the choir, 
said aloud that the third bride 
already had a husband and; 
with regard the fourth, one of, 
the bride’s maids begged the 
parson, for God's sake to be ; 
quick, as the bride was in , 
labour." 

High tide 
The Royal opening of the 
Thames Barrier in May will 
provide nationwide publicity 
for Ken Livingstone and his 
Greater London Council ruling 
group, at a particularly embar¬ 
rassing moment for the Govern¬ 
ment On May 8, the day 
chosen for the opening, the Bill 
to abolish the GLC elections In 
1985, as a prelude to abolition 
of tiie council itself, in 1986, 
will be attempting what is 
likely to be a very rocky 
passage through Parliament. 

The workmen on the barrier, 
which has now cost £460m and 
is more than a year late open¬ 
ing, voted overwhelmingly in 
favour of inviting the Queen 
rather than Princess Diana, the 
GLC choice. The Queen was 
reported to be delighted at the 
invitation to open the 10-gate 
barrier which brings security 
from surge tide flooding to 
around 2m of her subjects in 
the capital. 

She will he accompanied by 
Prince Philip and they will sail 
down the Thames in the Royal 
Barge from the GLC Festival 
Pier on the South Bank before 

“ Two bronze Liver birds and 
an unfinished Garden Festival 
Isn’t much collateral against 

thirty million quid " 

disembarking at Woolwich to 
be greeted by GLC leaders 
under a ** Working for London ” 
banner. 

The Prime Minister is not 
expected to attend, but Living¬ 
stone will be accompanied by 
his mother—who lives in Gran¬ 
tham, although not over a 
grocer's shop. 

Health resort 
Minister of Health, Kenneth 
Clark, clearly knew his man 
when he asked Ivan Kingston 
to knock a little sense into 
Brent Area Health Authority. 

Not long ago, police had to 
be called in to break up one of 
its meetings. This week, its 
members—still including some 
who cheerfully describe them¬ 
selves as “ well to the right of 
Genghis Khan,” and others who 
would proclaim a people's re- 
"nMif! at the drop of a hat— 
had one of their quietest and. 

at two and a quarter hours, 
shortest sessions. 

A trade policy consultant, 
Kingston has enjoyed one or 
two stormy chairmanships since 
he first became known in tiie 
City as head of corporate 
finance at the Ionian Bank. As 
older readers will recall, the 
bank wound itself up without 
a stain on its character in a 
period when others were bead¬ 
ing for stickier ends. 

A small, combative-looking 
but generally good-humoured 
ex-Austro-Hungarian, Kings¬ 
ton's career suggests he likes 
a challenge. When there 
seemed to be none around a 
few years ago, he took three : 
years off in his mid-40s, to gain : 
a law degree at the London | 
School of Economics. 

Of his posting to Brent, he 
says: *' I really am non-political. 
I thought that my task was to 
apply a little business sense to 
an administrative fob” 

But be is finding it takes 
more than that to handle the 
local guerrillas. Kingston has 
countered by trying to whip up 
local concern about health care 
issues in his mixed area of lush 
suburbs and ethnic slums. 

He has gone on record as a 
patients-first man; and sur¬ 
prised the local consultative 
body by taking notes and pro¬ 
posing more frequent meetings: 

Tve always meant to keep out 
of politics,” he says, ruefully. 
“ But this is a political process, 
and the horrifying thing is that 
I'm enjoying it.” 

Cross fire 
Chesterfield is reacting with 

a fair measure of good humour 
to the political pressures being 
put upon 1L 

Nobody seems to have thought 
of a joke about Tony Benn yet, 
but some Alliance voters are 
said to be pursuing their cause 
under the slogan: “Vote for 
Max and gen a Payne in the 
House of Commons.” 

And one of Conservative can¬ 
didate Nicholas Bourne's cam¬ 
paigners is alleged to have told 
a potential supporter; " Nick 
hopes that after March 1 his 
future trill be lying In the House 
of Commons.” 
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The British road to Rome 
Lombard 

By Malcolm Rutherford 
SOMETHING VERY important 
bas happened in British politics 
since the test general election. 
The country has come to terms 
with Europe. 

That is not qudte the same as 
coming to terms with the Euro¬ 
pean Community, which is itself 
in crisis. But it is t funda¬ 
mental change, none the less. 

The conversion is arguably at 
least 10 years too late. Indeed „ 
it is only a little over 10 years 
since Britain first joined the 
Community. Some people might 
says that the conversion is 30 
years too lata The 
Conference, which led to the 
formation of the original Com¬ 
munity, took place in the mid- 
1950s. Britain stayed oat. 

There is also a terrible irony 
about tile timing of tite con¬ 
version. At tiie very moment 
when the British seem to have 
accepted Europe as pan of their 
way of life, a British Govern¬ 
ment faces, decisions at least as 
crucial as those in the after¬ 
math of the Second World War. 

Britain got it wrong about 
Europe in the 1950s. Can it get 

A terrible irony about 
the timing of 

the conversion 

it right now? The answer to 
that question is tantallsingly 
open. Possibly the next few 
weeks, certainly the next few 
montire, should telL 

To begin on the low ground. 
Anyone who reads newspapers or 
watches television must have 
noticed that many leading 
British politicians have made 
statements about Europe in the 
test few days. 

Sir Geoffrey Howe, the 
Foreign Secretary and a politi¬ 
cian not normally renowned for 
rhetoric, said in Brussels on 
Monday that if the present 
Community aids is not re¬ 
solved: “A dream would have 
died. Our generation would 
have failed." 

Dr David Owen, the Social 
Democratic Party leader, 
argued in a speech in Brussels 
on Tuesday that the Community 
had been negligent in not taking 
defence sufficiently into account. 
The development of the Euro¬ 
pean Community and the 
velopment of a European de¬ 

Defimng a 
building 
From Mr J. Brodstreet, 

Sir,—Patrick Jenkin’s defini¬ 
tion of an ‘industrial building" 
is eagerly awaited by indus¬ 
trialists and the property indus¬ 
try, for on it hangs their liability 
to pay rates on empty property. 
May I present a case for the 
definition to include warehous¬ 
ing? 

Modern ‘industrial" buildings 
are suitable for both manufac¬ 
turing and warehousing. It is 
mily when an occupier moves 
in that it assumes the character 
of a factory or warehouse and 
is then rated as one or the 
other. Over a period of years 
the use to which a building is 
put change from manufac¬ 
turing to storage and subse¬ 
quently back to manufacturing. 
When a building is vacated, it is 
then available for either pur¬ 
pose and it is surely ludicrous, 
to attempt to differentiate be-1 
tween two similar vacant build-1 
togs, one of which was 
previously used for manufao-1 
tore, tile other for warehousing., 
Both are available for either 
purpose. The definition of! 
“industrial building" for void 
rating - purposes should there¬ 
fore include all properties used 
for storage. 

A number of authorities in 
the West Midlands and else¬ 
where, including Birmingham 
City Council have already had 
the foresight to extend relief 
to warehouses and storage 
buildings and It is to be hoped 
that the Government will follow 
suit. 
J. A. Bradstreet, 
Grimley and Son, 
2, St Philip's Place, 
Birmingham. 

The world’s last 
imperialists 
From Mr A. Stuttaford 

Sir,—Ian Davidson’s refer- 

fence identity within Nato, he 
suggested, ought to be taken 
out of their separate boxes. 

And Mr Neil Kinnock, the 
leader of the Labour Party, 
called in Jus article in the New 
Socialist for a sew Messina 
Conference to ** reclarify our 
ideas about the important prob¬ 
lems of our time.” 

There are some more prac¬ 
tical examples. In the debate 
in the House of Commons on 
Monday on the British contri¬ 
bution to the Community 
budget, Mr Robin Cook spoke 
for the Labour Party about the 
common agricultural policy a*»d 
monetary compensation 
amounts with an expertise that 
implied that he took member¬ 
ship for granted. At one stage 
Ur Cook was persuasively de¬ 
fending the views of the Euro¬ 
pean Commission and of Mr 
Christopher Tugendhat, one of 
the British Commissioners ar,d 
a Tory, against those of the 
British Government. 

Again, the TUC-Labonr Party 
LiaLson Committee been 
continuing its consultations on 
workers* rights, it has con¬ 
cluded that some of the draft 
European Community directives 
on the subject are considerably 
more attractive than anything 
coming out of Whitehall. Its 
draft statement lauds the pre¬ 
amble to the Treaty of Rome 
for affirming as an “essential 
objective” the constant improve¬ 
ment of living and working con¬ 
ditions. According to the 
liaison Committee: “ The 
narrow bluster over budget re¬ 
bates is simply an attempt to 
disguise the absence of any 
coherent European strategy on 
the part of this Government.” 

Not least, there is the ap¬ 
proach of the elections to the 
European Parliament which will 
take place in June. These are 
important in n»Hnn»f political 
terms because they will be the 
first big test of opinion since 
the general election last year. 
For the Labour Party it is vital 
to show that Its percentage 
share of the vote is moving way 
ahead of that of the Alliance 
and, of course, vice versa tram 
the Alliance's point of view. 
The Marplan poll in yesterday's 
Guardian, which put Labour 
marginally in front of the Con¬ 
servatives for tiie first time for 
more than two years, only adds 
to the fascination. 

But It is also beginning to 
look as if the European elec¬ 
tions may be important in their 

EUROPE 

Mr NeO Kinnock, the Labour leader. 

own right The electorate will 
be asked not only to cast a 
ritual or a random vote for a 
relatively remote Parliament. 
It will be asked as well to give 
a view on policy towards 
Europe. 

The most significant fact is 
this: for the first time Britain 
is not debating whether it wants 
to be a member of the Euro¬ 
pean Community. Jt Is debating 
the kind of Community it wants 
to belong to, and both the 
Government aT1fi the opposition 
parties, in their different ways, 
are playing a full part * 

Crucial decisions may well 
be made before the European 
elections take place. Without 
going into the details, it is 
worth a brief summary of the 
background. Community fin¬ 
ances are about to run out At 
the same time, there is concern 
about how far these have been 
consumed by the agricultural 
policy- The Britsh want a 
railing on agricultural spend¬ 
ing and a durable mechanism 

Letters to the Editor 

ence to the “ genuine national 
concerns” of the Soviet Union 
in his article of February 20 
(“ Between Two Titans ”) made 
surprising reading. 

The USSR is of course popu¬ 
lated by many nationalities. It 
is very difficult to imagine what 
“ Genuine National concern ” 
these diverse peoples might 
have in common — other that 
is. than a desire to quit the , 
Russian dominated “ Soviet 
Union" as soon as possible. 

It would be a pity if under¬ 
standable anxiety over the 
current state of relations with 
Moscow were to lead commen¬ 
tators to give the Soviet Union, 
the world's last empire, a legiti¬ 
macy which is as spurious as it | 
is undeserved. 
Andrew Stuttaford. 
Reform Club, 
Pall Mall, SW1 

Rise in 
tobacco taxation 
From the Director, 
Action on Smoking and Health 

Sir,—Writing about develop¬ 
ments in tiie UK cigarette 
market, Mr David Churchill, 
your Consumer Affairs Corre¬ 
spondent, refers to u the heavy 
increases in duty imposed in 
successive budgets. (“Imperial 
in cigarette sales drive"— 
February 20.) Readers may be 
interested to know tiie true 
facts about cigarette taxation 
in recent years. 

Despite a significant nse m 
tobacco taxation by Sir Geoffrey 
Howe in 1981, an average 
packet of 20 cigarettes is still 
some 18 per cent cheaper to 
real terms than it was in 1965. 
That year marked a high point 

to real cost of cigarettes within 
the past two decades. Looked 
at another way, cigarettes are 
still some 15 per cent cheaper 
to real terms than they were in 
1962, the year the Royal Col¬ 
lege of Physicians published its 
first report on the davastating 
effects of smoking on health. 
One might have' thought that 
successive governments from 
that year onwards would have 
Used taxition to at least main¬ 
tain, in seal terms, the cost of 
this uniquely dangerous habit 

It is no secret I believe, that 
the Chancellor has been receiv¬ 
ing representations from the 
medical profession on an un¬ 
precedented scale, urging him 
to use the unique opportunity 
which he has to both increase 
revenue and at the same time 
depress consumption of our 
largest cause of avoidable ill- 
health and premature death. 
Thus, while Mr Churchill re¬ 
ports that the tobacco industry 
generally is expecting an In¬ 
crease of Sp a packet to next 
month's Budget, it may be 
somewhat disappointed. 
David Simpson. 
5-11, Mortimer Street, Wt 

Nobody said 
thank yon 
From the Chairman, 
Trade Union Side Office, 
Driver and Vehicle Licensing 
Centre, Swansea. 

Sir.—It was very encouraging 
to read your Transport Cor¬ 
respondent's article (February 
11) about tiie considerable 
improvement which the Depart¬ 
ment of Transport had in 
enforcing vehicle excise duty 
during 1983. Staff dealt with 

Research into investment managers’ selection skills 
From Jane Chapman 

Sir,—Your feature “Do the 
unit trust managers earn their 
keep?” (January 28) provoked 
a response from Mr David Flem¬ 
ing (February 11) which sug¬ 
gested that tiie London Business 
School's research into invest¬ 
ment manager performance had 
rather surprising results. 
Perhaps I can put these results 
into context. 

The number of investment 
managers for whom we have 
evaluated selection skills is (as 
yet) quite small. Indeed the 
sample of 15 quoted in the 
original article includes a range 
of investment managers from In¬ 
surance companies, pension 
funds, stockbrokers and banks, 
and we would not wish to draw 
any conclusions about the abili¬ 
ties of all investment managers 
from such a small (ample. On 
average investment managers 
must perform In line with the 
market and for every outper- 

former there must be an under¬ 
performer. ' All we can say is 
that of those we have analysed, 
a wtnaii number appear to have 
statistically significant stock 
selection skills. 

We recognise tb&t our sample 
Is likely to be biased with clients 
sending to for analysis port¬ 
folios which they feel to have 
done particularly well (or alter¬ 
natively rather badly). There¬ 
fore, it Is very unlikely that 20 
per cent of all investment man¬ 
agers will possess significant 
selection skills. Further 
research to this area, particu¬ 
larly on broker forecasting 
afrillK suggests that selection 
skill is usually very small and 
quite rare. 

Mr Fleming «lsn discusses the 
risk reduction advantages of 
unit trusts. Here I would concur 
that for the small investor hold¬ 
ing some sort of unit trust 
which in turn holds a wide 
range of equities Is sensible 

strategy. Research here, how¬ 
ever, shows that unit trusts vary 
significantly to their risk reduc¬ 
tion characteristics, and some 
have the potential to deviate sig¬ 
nificantly from the returns on 
the index because they are not 
highly diversified. 

Mr Fleming’s final comment 
concerns the suitability of the 
FTA All-Share Index as a bench¬ 
mark for judging performance 
because it does not incur the 
transactions costs of a managed 
fund. Some fund managers are 
now attempting replication of 
the index and, subject to the 
transactions costs to setting up 
the fund, in investing the divi¬ 
dends and in changing the con¬ 
stituents of the fund periodic¬ 
ally, are able to track the index 
quite closely. Other managers 
are attempting to match the 
index with rather fewer stocks 
by selecting a portfolio which 
shows a high level of diversifica¬ 
tion. This is judged by com- 

which would impose a limit on 
their own net contribution to 
the Community. If those latter 
problems can be resolved, the 
British Government will agree 
to an increase to the Commu¬ 
nity’s financial resources and 
the Community can move on to 
deal more seriously with the 
question of the admission of 
Spain and Portugal, and pos¬ 
sibly of Turkey thereafter. The 
Old contentions, which seemed 
to make Britain such an odd 
man out in the past; will have 
been removed. 

At tiie moment the outcome 
is entirely open. Britain bas 
probably made more conces¬ 
sions in advance than is gener¬ 
ally realised in Westminster. 
For example, it was implicit in 
the Stuttgart Declaration from 
tiie European Council last June 
that the Government will ap¬ 
prove a rise in the Community's 
finances if its budgetary and 
agricultural conditions are more 
or less met. It is now becoming 
explicit Sudi a rise would have 

to be ratified by Parliament and 
some MPs, even on the Tory 
side, are becoming a little sus¬ 
picious. 

The Government has also 
moved rather more than might 
have been expected towards ac¬ 
cepting the agricultural policy, 
provided there is a price limit. 
The Foreign Secretary argued 
forcefully at a Select Committee 
last week that there should be 
no scope for national deroga¬ 
tions. Without a common Euro¬ 
pean agricultural policy, he 
suggested, there would be even 
more trade wars: within Europe, 
as well as between Europe and 
the U.S. It would not be sur¬ 
prising if the British were to 
offer to drop their own special 
privileges, such as the butter 
subsidy, as the negotiations 
reach a climax. 

There is also just a tendency 
to admit that the Government's 
own calculations about the «=■>? 
of the next British contribution 
to the budget may be faulty. A 
new paper on the subject is 
awaited from tiie Commission to 
the next day or two. 

Finally, for reasons of foreign 
policy, the Government now has 
a strong commitment to the 
entry of Spain and Portugal. Sir 
Geoffrey told the same Select 
Committee last week that he 
was surprised to hear himself 
saying it as a former Chancellor, 
but there were some things that 
could not be measured in 
pounds, shillings and pence. 
Securing a stable Iberian penin¬ 
sula was an essential Western 
interest. 

It must be clear, therefore, 
that the Government wants to 
settle the British problems with 
the Community once and for all. 

Yet there is one decision that 
has sot yet been taken, and 
cannot be taken for the next 
few weeks. That is, what hap¬ 
pens if the pieces fail to tall 
into place? The Government has 
made it plain that everything 
must be settled together tiie 
budget, agriculture and finan¬ 
cial resources. Nothing less will 
do. 

European diplomacy at pre¬ 
sent is extremely concentrated. 
There is a meeting of the Euro¬ 
pean rnnnrii in Brussels 
towards the end of March and 
another in Paris in early June. 
All sorts of consultations will 
take place in between. But if 
the pieces have come togther 
in the next few months, the 
British will have to make a 
fundamental judgment: whether 

to compromise still further or 
to go for the big bang solution. 

A hint of the latter was given 
by Mr Malcolm Rifhind. a rising 
star of Mrs Thatcher's adminis¬ 
tration, in the Commons debate 
on Monday: ” I recollect." he 
said, “how, in the late 1960s, 
France under General de Gaulle 
was so anxious to protect its 
vital interests, as it saw them 
that it withdrew from the ' 
Council of Ministers for seven 
months, without anyone trying 
to question its basic commit¬ 
ment to the Community.” 

And again, talking of the 
possibility of there being no 
agreement, he insisted: “The 
Prime Minister has made it 
dear that we cannot rule out j 
any method of responding.” In 
other words, it could be very I 
rough. 

The preferred choice is a1 
settlement But there is a. 
secondary choice if it is not 
reached. A bust-up might still 
be very popular at home. More¬ 
over, the merit of the big bang | 
theory nowadays is that it would I 
not be tantamount to Britain! 
walking out of the Community. 

A bust-up might still 

be very popular 
in Britain 

It would produce an upset so 
dramatic that a settlement 
would almost certainly be found 
to the end, just as it was in 
the days of de Gaulle. 

There is, meanwhile, rather 
more to Mr Kinnock’s proposals 
than meets the eye. There is a 
great deal to be said for a new 
Messina Conference. Europe is 
quite different from the days 
when the Treaty of Rome was 
written, and the world as well. 

What Mr Kinnock has failed 
to notice, however, is that the 
new Messina Conference Is 
already going on. It is not like 
the old one, to be sure. But 
these endless meetings in Paris, 
Brussels and elsewhere: they 
are the new Messina. 

Britain missed the boat the 
first time round. The Govern¬ 
ment is now trying to catch up 
and to take the country with 
it But it is still going to be 
a pretty close-run thing and one 
could wish that more people 
were aware of the importance 
of the next few weeks. 

The Reagan-style 
industrial policy 

By Terry Dodsworth in New York 

IN THE forthcoming presiden¬ 
tial election campaign, the 
Democratic Party may well be 
successful in forcing the present 
administration onto the defen¬ 
sive over industrial policy. Yet 
the Reagan Government has 
itself presided over some far- 
reaching structural changes in 
industry .which many econo¬ 
mists believe were long over¬ 
due. 

Its actions may not be neatly 
codified into an “ industrial 
policy ”, and they may have 
been more ruthless than critics 
would like. But they have 
been methodically hitting their 
targets under the guise of high 
interest rates, deregulation and 
generous depreciation allow¬ 
ances. 

The impact of this mix of 
policy instruments has been evi¬ 
dent in corporate America’s 
fourth-quarter figures- at the 
end of the first year of the re¬ 
covery. Hie inherently strong 
companies have now mostly 
put the ferocious recession 
years behind them, and are 
bounding along on a wave of 
new investment prompted by an 
exceedingly strong inflow of 
cash. The weak are still suffer¬ 
ing and are being forced to 
continue with their relentless 
drive to reduce costs. 

In areas of inefficiency, most 
notably those where semi- 
monopolistic labour policies 
have secured their grip over 
the last three decades, the 
attack has drawn a great deal 
of blood. The clearest examples 
are in airlines and steeL Like 
several other domestic service 
industries, the airlines have 
lived for 30 years under a pro¬ 
tective umbrella which has 
given everyone involved — the 
shareholders, the banks and the 
workforce — a virtually assured 
return because of limited com¬ 
petition and predictable price 
increases. The combination of 
deregulation (a policy in¬ 
herited by this administration), 
disinflation and high financing 

costs has broken this comfort¬ 
able alliance. 

Steel had equally managed 
to deflect some of the normal 
price disciplines of the market 
in a post-war era characterised 
by strong demand. But the 
Reagan recession has finally 
drawn tiie industry’s teeth 

It is commonplace to stress 

the negative aspeev. of this 
shrinkage of the locomotive 
post-war industries concen¬ 
trated on steel and engineer¬ 
ing. The positive point is that 
investment is going elsewhere— 
into Silicon Valley, the service 
industries, and the accelerating 
modernisation of basic manu¬ 
facturing. Economists differ 
sharply about the current 
strength of productivity 
growth. But it is difficult to 
explain the superlative figures 
produced by IBM and virtually 
all of its competitors last year 
except by the widespread appli¬ 
cation of high technology by 
industry to general. 

The ability of corporate 
America to fund this new invest¬ 
ment with real interest rates 
still at astronomical heights and 
the Government deficit eating 
up savings is now causing acute 
anxiety in the markets. Yet 
there is little evidence so far 
that the advancing sectors have 
been priced out of funds. 

At the same time, while giv¬ 
ing no help at all to America’s 
competitors, the interest rate 
structure is being counterbal¬ 
anced in the U.S. by a fiscal 
policy which has given a huge 
cash boost to the corporate sec¬ 
tor. 

The accelerated depreciation 
allowances brought in by the 
Reagan Administration have 
allowed companies to amortise 
their fixed assets at a rate far 
in excess of their replacement 
costs. 

The impact of this policy on 
the strong companies which are 
generating hefty profits again 
has been masked by Wall 
Street’s preoccupation with the 
bottom line. But the recovery 
in cash flow has been widely 
in evidence in several prelimi¬ 
nary balance-sheet statements. 
Companies are paying down 
debt and rebuilding their 
equity. 

In this situation, the level 
of interest rates has become 
of much less cripping concern 
—except; of course, in those 
faltering sectors which are still 
living on credit They are still 
suffering, the victims of the 
dislodging of the structural lag 
jam of post-war U.S. industry— 
and of policies which have had 
the chairman of General Motors 
talking of five years of pro¬ 
sperity. 

about 45 per cent more offences 
than in 1982, and with tiie help 
of the police increased the 
number of cases prosecuted or 
settled out of court by 25 per 
cent The department’s per¬ 
manent secretary told the 
public accounts committee that 
as a result the net “profit" 
from enforcement leapt from 
£3.7m to 1982, to £8.5m in 1983. 
All this with no increases to 
manpower! I am told that the , 
committee, like your corre¬ 
spondent was most impressed. . 

AH the more pity that senior 
departmental officials did not 
take the opportunity to express 
their appreciation of the efforts 
their staff made during the 
year to getting these results. 
Instead my members have had 
to rely on your correspondent 
for recognition. Is this the way 
to win loyalty and support? 

Yet the results could have 
been even better. Over 300,000 
reports from the police and 
traffic wardens could not be 
dealt with simply because of 
staff shortages. What a waste 
of time and effort! The staff 
needed would have paid for 
themselves twice over. It is not 
as if a lot of extra staff would 
be needed to cope. The depart¬ 
ment is to the process of shed¬ 
ding 50 posts at the vehicle 
licensing office in Dundee and 
500 more jobs are expeeted to 
go at DVLC, Swansea, as a re¬ 
sult of introducing new com¬ 
puters. Simply retaining these 
posts would provide the neces¬ 
sary manpower. 

I hope that the public 
accounts committee will reach 
the correct conclusions—that 
vehicle excise duty needs to be 
retained and properly enforced. 
My members are keen to Im¬ 
prove the department’s effort 
in this area, provided they are 
given the necessanr tools to 
finish the job. 
Clive G. Williams 
Longview Road, 
Close, Swansea. 

paring the returns on the fund 
with those of tiie index over a 
period of time. Once set up, 
this type of fund can also track 
the index quite closely without 
incurring high transactions 
costs. 

A benchmark is vital for 
assessing performance and the 
FTA All-Share Index is perhaps 
tiie best agent with which to 
assess the performance of a 

| totally passive investment 
! strategy. After allowing for the 
I inevitable transactions costs to- 
i volved in running even a passive 
> strategy, an active strategy must 
show it is superior. If the 

! returns are inferior then it may , 
suggest that the fond would I 
benefit from being run more i 
passively (and perhaps incur-! 
ring lower management fees and | 
monitoring costs as well). ! 
Jane A. Chapman. 

; London Business School, 
1 Sussex Place, , 
Regent’s Park, NW1. j 

If yovfre about to invest 
in a pension 

plan make sure it’s the 
^ best on the market. 
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company you’ll know all about the tax advantages of 
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the rest. 
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decision will be the size of your pension fund when you 
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plan in the market. 
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a regular payment. You can invest how much you like, and 
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Target Personal Pension Plan-linked to die Target Managed 
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What it doesn’t show, however, is that the Target plan 
has out-performed all other similar plans over die last five 
years. The sort of performance you’d expect from funds 
managed by J. Rothschild Investment Management 
-Limited. 

What’s more, our loanback facility is way ahead of the 
competition. Only the Target plan provides youwith a 
guaranteed facility to draw on your investment whatever 
you like (subject to acceptable security} with no additional 

management Charges: . -»sdf-£aspIojxdftatioosHandbook 3983. 
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ALTERNATIVE SUPPLIES COULD OFFSET EFFECT OF A GULF CLOSURE 

High stocks temper oil fears 
BY RICHARD JOHNS IN LONDON 

JUST BEFORE IRAN launched its 
latest offensive against Iraq. Presi¬ 
dent Ali Khamenei warned that the 
closure of the Strait of Hormuz by 
his Islamic regime would "bring to 
a stop the wheels of Western indus¬ 
tries." 

His heady rhetoric, with its defi¬ 
ant challenge to "supercilious world 
powers," may have been inspired in 
part by memories of the supply 
crises of 1973-74 and 1979-80, large¬ 
ly responsible for the rise in the 
price of a barrel of oil from 52 to S34 
in seven years. 

But it took no account of the real¬ 
ities of the present oil market If 
Iran sinks one tanker, it will effec¬ 
tively bring all oil traffic to a halt 
Any such disruption of supplies 
from the Gulf must inevitably lead 
to a sharp rise in prices on the spot 
market The extent of the increase 
would depend on the amount of 
panic among buyers and their per¬ 
ceptions of the seriousness of the 
shortage 

A long stoppage of shipments 
from the region because of total in¬ 
security or the actual closure of the 
Strait would force prices higher. 

Israelis 
step up 
air strikes 
on Lebanon 
By Patrick Cocfcbum in Beirut 
ISRAEL aircraft bombed targets in- 
Druze-held territory South-east of 
Beirut yesterday in an escalation of 
Israeli air attacks against what it 
claims are attempts by Palestinian 
guerrillas to move south. 

Israeli said it had bombed two 
buildings used by guerrillas and a 
gun position, but while this was the 
third Israeli air strike this week, 
there is no indication that Jerusa¬ 
lem's policy of limiting its involve¬ 
ment in Lebanon has changed. 

In Beirut fighting and shelling 
along the Green Line which divides 
the Christian East from the mainly 
Moslem West of the capital claimed 
15 dead and 58 wounded overnight, 
police said. A French soldier was j 
among the dead. 

In ffie west of the city, the mainly ; 
Moslem Sixth Brigade of the Leba- j 
nese Army, which defected to the ; 
opposition early this month, has 
taken over security duties from the ; 
militiamen. 

There is little sign of the diplo¬ 
matic stalemate being broken. In 
meetings yesterday, President Am¬ 
in Gemayel was under pressure 
from the Christian militia and such 
figures as former President Camille 
Ctaamoun not to abrogate the May 
17 agreement with Israel on troop 
withdrawals. The Christian commu¬ 
nity as very nervous about its fu¬ 
ture after the defeat suffered by the 
Government in the last six months. 
“They think only of their own fear." 
a Maronite Christian said 

Syria is demanding that Lebanon 
abrogate its May 17 agreement with 
Israel and nominate a new Prime 
Minister, but President Gemayel is 
uncertain which way to turn. Mr Pi¬ 
erre Gemayel. the President's fa¬ 
ther and leader of the Phalange 
party, has described the situation 
as "appalling." 

President Gemayel is being criti¬ 
cised by both Christian and Moslem 
leaders for his isolation in his pa¬ 
lace at Baabda and his reliance on a 
small group of inexperienced ad- 
viers. They note that Mr Elie Sa¬ 
lem, the Foreign Minister, and Mr 
Wadi Haddad, on whom the Presi¬ 
dent relies heavily have both exag¬ 
gerated the extent to which the re¬ 
gime could relay on U.S. support 

Moslem units of the Lebanese ar¬ 
my. meanwhile, began policing 
West Beirut yesterday as Shia and 
Druze militiamen who seized con¬ 
trol of the Moslem half of the capi¬ 
tal four weeks ago gave up their 
checkpoints and guard posts. 

The final evacuation of the US. 
marines seems likely to take place 
over the next few days, apart from 
the men who stay behind to guard 
the seafront enclave which contains 
the British and American embas- 

The deepest well ever drilled in the North Sea was described yesterday 
as a “very expensive failure.” A consortium led by Burmah Oil spent 
about £25m (S36m) on the weD, which went to over 18*000 ft in the most 
sought-after block in the 7th round of North Sea licences. The group 
paid £5m for the licence itself. The well casing collapsed at target 
depth, so it was not possible to test for oil at the crucial level. Oil Bowed 
at 2300 barrels per day from the uppermost level but it was associated 
with 2,000 b/d of water. 

The physical loss of supplies, how¬ 
ever, could be made up from other 
sources and from stocks, so that 
sufficient would be available for 
perhaps as long as a year. 

The simple arithmetic may look 
alarming, especially when compari¬ 
sons are made with previous crises. 
The oil currently being transported 
through the vital channel, between 
8.5m and 9m barrels a day (b/d), ac¬ 
counts for almost exactly 20 per 
cent of consumption outside the 
Communist world. 

In the last quarter of 1973, when 
the Arab oil embargo was imposed, 
triggering off a near tripling of 
prices at the end of the year, there 
was a shortfall of 4.5m b/d, 10 per 
cent of demand. The shortage in the 

first quarter of 1979 of about 2.5m 
b/d. only 5 per cent of demand, was 
only short-lived, but nevertheless 
presaged a price escalation of simi¬ 
lar proportions in a period of two 
years. 

Saudi Arabia's chartering of su¬ 
pertankers to build up 50m barrels 
of floating storage has highlighted 
the growing dangers in the Gulf, 
but the volume in storage amounts 
to only about 12 days of its exports. 
Its availability would help to damp¬ 
en speculation, but tittle more, over 
a longer period 

The main reassurance now on oil 
supplies, which did not exist in 1973 
or 1979, is the existence of signifi¬ 
cant unused capacity elsewhere 
which could compensate for about 

half the oil lost through a closure of 
the Strait The other difference is a 
much higher level of stocks, despite 
a progressive rundown by compa¬ 
nies over the past two years. Stocks 
were increased too rapidly in 1979 
and 1980 because of initial panic 
and then misapprehension of the 
real demand-supply balance. 

Stocks in the OECD countries to¬ 
talled 90 days of forward consump¬ 
tion at the start of 1984, down from 
the high point of 104 days in mid- 
1982 but well above the dangerously 
low level of 70 days five years ago. 

In this period, the proportion held 
by governments (mainly the U.S. 
and Japan) had increased from 
three to 15 days. The industry 
needs minimum stocks for opera¬ 
tional purposes usually estimated 
at 60 days or more. 

Nevertheless, Gulf Oil estimates 
that stocks overall could be reduced 
by 50 per cent, which would make 
available 5.5m b/d. more than 
covering any potential shortfall for 
well over a year. 

For the consuming world, the 
main danger is that initial disrup¬ 
tion to distribution, slow release of 

CLOSURE OF THE STRAIT OF 
HORMUZ 

potential wppty disruption 
(mb/d) 

Saudi Arabia* 3* 
Iran 1-9 
Kuwait*, UAE and Qatar 2A 
Natural gas liquids OJB 

Potential supply replacement 

Nigeria 1 
Libya 0 
Venezuela 0 
Algeria 0 
Indonesia 0 
Ecuador and Gabon 0 
Mexico 0 
North Sea O 
Others O 

POTENTIAL SHORTFALL; 4k4 

* Includes Neutral Zone 
Source. Gull 0*1 

stocks and a “psychosis" of shortage 
might lead to soaring spot prices. 
Levels of 5100 a barrel or so have 
been mentioned in some scare scen¬ 
arios. 

The Organisation of Petroleum 
Exporting Countries (Opec) at least 
now understands the continuing un¬ 
derlying weakness of the market 
and is unlikely, as it did in previous 
crises, to adjust its official rates to 
the level of artificial ones obtained 
on the free market 

Iran telex played key role in steel row 
| BY PETER BRUCE IN LONDON 

! A STRONGLY-WORDED telex 
! message from Tehran barring Korf 
Engineering, which is based in 
Diisseldorf, from continuing nego¬ 
tiations to build a steel plant near 
Isfahan has emerged as the key to a 
legal battle between Korf and Ja¬ 
pan’s Kobe Steel over the right to 
build the plant in Iran. 

Kobe Steel said on Tuesday that 
it had won a SI82m contract to build 
the plant, using the specialised Mi¬ 
drex direct reduction technology, 
but was quickly accused by Korf 
Engineering, part of the Voest Al¬ 
pine Group of Austria of "cannibal¬ 
ising" Korfs exclusive licence from 
Midrex, a U.S. company, to build 
the plant 

The Kobe order is for five direct 
reduction modules - which simplify 
the production of iron by bypassing 
the blast furnaces stage - that will 
form the heart of a major steel com¬ 
plex being built by the National Ira¬ 
nian Steel Company at Mobarra- 
keh, outside Isfahan, in central 
Iran. The project worth some Slbn 

overall, is being managed by Italy’s 
Italimpianti. 

The West German embassy in To¬ 
kyo has confirmed that it had at¬ 
tempted to persuade the Japanese 
Government to block the deal, cit¬ 
ing a court injunction made last 
week in Zurich where the Midrex li¬ 
cences are administered, stopping 
the transfer of a Midrex construc¬ 
tion licence from Korf Engineering 
to Kobe or of an operating licence 
to Iran. 

"We presented this legal point 
and expressed our general concern 
about the possible effect of this dis¬ 
pute on relations between West 
German companies and Japan," one 
embassy official said. 

Both Korf Engineering and Mi¬ 
drex were part of Mr Willy Korfs 
steel and engineering group which 
collapsed last year. A territorial li¬ 
cence to use Midrex's direct reduc¬ 
tion technology in Iran, other parts 
of the Middle East and Africa were 
transferred to Korf Engineering in 
1971. The Korf Engineering licences 
were to run until 1991. 

Kobe Steel Japan’s fifth largest 
steelmaker, has also become a ma¬ 
jor process plant contractor and 
bought Midrex last summer. At the 
time. Midrex claims, the Korf li¬ 
cences were cancelled (this is also 
in litigation) but special permission 
to continue with the Isfahan project 
was granted. Korf Engineering, tak¬ 
en over last year by Voest Alpine, 
bad been bidding to build the steel 
plant for five years. 

Korf Engineering claimed on 
Tuesday that the deal struck be¬ 
tween Iran and Kobe was "a grave 
violation" of its licence rights and it 
too, cited the injunction banded 
down by the Zurich court last week. 

Midrex has not yet commented 
directly on the dispute but it is now 
known that the Iranian project con¬ 
sultants, possibly with Government 
consent sent a telex to Korf Engi¬ 
neering last week complaining 
about its pricing policies and break¬ 
ing off any further negotiations. 

The telex is believed to mention a 
Korf bid considerably higher than 
the final Kobe offer. 

Iran claims major advance 
Continued from Page 1 

aimed at the town of Ali al-Gharbi, 
which is further north on the Bagh- 
d ad-to-Basra road. The Iranian aim 
appears to be to sever the roads 
leading north and south from Ama- 
rah, which is a key military and air 
base for the defence of Basra and 
the south. 

During the last major Iranian of¬ 
fensive near Basra in July 1982, the 
Iranians initially broke through 
and nearly reached the Shatt al- 
Arab but were then decimated by 
Iraqi counterattacks. Military ex¬ 
perts still doubt whether Iran has 
the logistical capacity to sustain 
such offensives in the lace of Iraqi 
air superiority. 

Television in Baghdad showed 
film yesterday of a battlefield lit¬ 

tered with the bodies of Iranian sol¬ 
diers. 

The Iranian offensives at several 
points along the international bor¬ 
der during the past nine days have 
been developing much as predicted 
by U.S. officials in Washington. 
With other large Iranian troop con¬ 
centrations yet to become involved 
in the fighting, further attacks can 
be expected. 

Mr Ali Akbar Vellayati, Iran’s 
Foreign Minister, reacted yesterday 
to President Ronald Reagan's 
pledge on Wednesday night to kee- 
op open the oil supply route tfarougt 
the Strait of Hormuz. He said Iran 
would not hesitate to close the 
Strait and added; "Any insane ac¬ 
tion by the Iraqi regime or any act 

French lorry drivers tighten grip 
Continued from Page 1 

Even though the number of barri¬ 
cades was around the same level as 
Wednesday's 240. the Government 
was able to claim that traffic was 
moving - though slowly - in most 
areas. 

In the Alpine Maurienne valley, 
where lorries massed at the end of 
last week to block access to ski cen¬ 
tres, truckers drove off yesterday 
after declaring themselves satisfied 
with measures to speed Alpine tun¬ 
nel crossings contained in Tues¬ 
day's government plan. Adding to 
confusion, however, other drivers, 
who were determined to continue 
protesting, tried to block their de¬ 
parture. 

The ability of the two confedera¬ 
tions to control wildcat drivers act¬ 
ing on their own initiative looked 

increasingly fragile. In another inci¬ 
dent drivers forced a petrol station 
to close in a bid to halt lony move¬ 
ments simply by depriving them of 
diesel supplies. 

To try to ease jams in the Alps, 
the Government announced it was 
allowing non-refundable grants of 
FFr 2,000 (S241) per person to lorry 
drivers stuck in Alpine regions to 
allow them to return home. Offi¬ 
cials said the offer, open to foreign 
drivers as well, was oot a "bribe" 
but was simply "assistance" to 
those who had nrn out of money. 

The Government has not decided, 
however, whether the FFr 8m com¬ 
pensation fund set up to indemnity 
drivers facing losses through invo¬ 
luntary delays would apply to for¬ 
eigners. Mr Ray Whitney, a junior 

UK Foreign Office Minister, dis¬ 
cussed the question at the French 
Foreign Ministry yesterday of com¬ 
pensation for the several hundred 
British drivers held up in French 
traffic jams. 

Paul Cheeseright adds from 
Brussels: The French transport 
blockade and the crisis on the Fran¬ 
co-! tali an border are being used to 
stimulate EEC action on easing 
commercial exchanges between the 
member states. The Netherlands 
Government has failed in its at¬ 
tempt to secure an emergency 
meeting of transport ministers next 
Monday, but meetings of both 
transport and trade ministers are 
now likely to be arranged for early 
March. 

Tax move hits gilts 
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The Inland Revenue explained 
yesterday that it was “now advised" 
that gilt profits should be treated as- 
trading profits. Although not spell¬ 
ing out their reasons. Inland Reve¬ 
nue officials have changed their ap¬ 
plication of tax law to building so¬ 
cieties because the societies have 
come to rely on gilt profits to cover 
losses on their other activities. 

The building societies have also 
sought to avoid the receipt of inter¬ 
est on their gilts, which would have 
been fully taxed, by setting their 
gilts shortly before the last divi-. 
dend payment is due. A few sode- 
ties have been "dividend-stripping” 

! much more actively, but the new 

rules apply to all societies without 
'discrimination. 

The building societies were so 
anxious to sell their stocks last 
night because it appears that the 
new rules may mean that when the 
stocks are sold all the accrued capi¬ 
tal gains will be taxed as income, 
regardless of when they were 
bought 

On average it is estimated that as 
much as 50 per cent of building so¬ 
cieties' liquid funds are in gilt- 
edged securities. 

Of total building society funds of 
£86bn last year some S1250bn, or 15 
per cent, was held in gilts of whi ch 
S12.75bn were in short-dated stocks 

of adventurism by the U.S. or any 
other power would endanger all the 
interests of the West in the region." 

Newspapers in Bahrain reported 
yesterday that the Government had 
begun stockpiling food in anticipa¬ 
tion of a possible closure of the 
strait 

Richard Johns adds: The oil mar¬ 
ket continued to show tittle expecta¬ 
tion of a major disruption of sup¬ 
plies as a result of Iran's intensified 
offensive. 

Gulf crudes showed a marginal 
gain as some refiners sought to 
cover short positions. Arabian Light 
was reported by traders to be up 
three cents compared with Wednes-! 
day's transactions, with a buyer-1 
seller rate of S28.45-S28.55. 

Korf Engineering officials con¬ 
cede their bids were higher, but say 
their bid had to take account of li¬ 
cence fees payable to Midrex had 
the deal gone ahead. They also 
claim that the Kobe offer is "far 
lower" than any agreed in equiva¬ 
lent Midrex plants new under con¬ 
struction. 

It is still not clear whether Kobe 
has actually acquired a licence from 
its subsidiary, a question complicat¬ 
ed by tbe Zurich injunction Kobe 
yesterday denied Korf Engineer¬ 
ing's charges of violating a binding 
contract and said the contract had 
been a normal transaction. 

Tbe Zurich court is due to hear 
argument on the dispute on March 
15, and Midrex is likely to argue 
that the Iranian telex effectively 
nullifies Korf Engineering’s right to 
supply the planL 

Korf, on the other hand, believes 
the telex forms part of a strategy 
formulated by Kobe and Teheran, 
to squeeze the German engineers 
out of negotiations in return for a 
rapidly-negotiated, cheaper deal. 

Baldrige 
sees U.S. 
expansion 
By Stewart Fleming 
in Washington 

MR Malcolm Baldrige, the VS. 
Commerce Department Secretary, 
claimed yesterday that the U.S. 
economy had now passed the stage 
of recovery from recession and was 
"in an expansion." 

His comments followed the re¬ 
lease of figures for new orders for 
durable goods, which jumped 1.1 < 
per cent in January, following a 
sharp upward revision in the earlier 
December figure to an increase of 
1.7 per cent Particularly notable is 
the fact that the rise came in spite 
of a weak month for defence and 
transport equipment orders. Ex¬ 
cluding defence equipment the 
jump in the January new orders fig¬ 
ure would have been 3.7 per cent 

Mr Baldrige said that the order 
trends of the past six months would 
contribute "significantly" to the 
first-quarter growth of gross nation¬ 
al product Strong increases in oth¬ 
er economic data for January, in¬ 
cluding retail sales, have also led . 
economists to predict a strong first- , 
quarter growth, although some ana¬ 
lysts warn that seasonal influences, ! 
coupled with the provisional nature 
of the figures, make accurate pre¬ 
dictions so early in a quarter diffi- 1 
cult 

Wall Street again responded to , 
the solid economic news with some¬ 
thing less than enthusiasm. Fears 
that rapid economic growth will 
limit the freedom of the Federal Re¬ 
serve to ease its monetary policy 
have begun to dominate Wall Street 
thinking and this week they have 
had the additional concerns of a 
weakening dollar and bond prices 
coupled with a rising gold price to 
contend with. 

The markets do not seem to have 
been encouraged either by the re¬ 
newed efforts underway in Wash¬ 
ington to reach a political compro-1 
mise an cutting the federal budget■ 
deficit 

In his press conference on Wed¬ 
nesday night President Ronald 
Reagan sought to increase the pres¬ 
sure on the Democrats to agree to 
the sort of budget-cutting proposals 
he has in mind, accusing Item of 
seeking to avoid negotiations. 

Yesterday, representatives of tbe 
Administration and Republican and 
Democratic political leaders met for 
toe second time to discuss the 
President's SlOObn deficit-cutting 
"down payment” plan. 

THE LEX COLUMN 

Societies lose 
an endowment 

Britain’s building society move¬ 
ment has for years been the belle of 
the Government Broker's ball, as 
his most willing customer for kw- 
coupon short-dated stock. In this 
cosy party, the Inland Revenue has 
p!ay«i the role of fairy godmother, 
permitting the societies, which are 
tbe major lenders for house 
purchasers, to take their capital 
profits effectively tax-free. Last 
night, however, the godmother sud¬ 
denly cut up rough, announcing 
that the glass coach would turn into 
a pumpkin at midnight Henceforth, 
building societies will be treated in 
the same way as commercial banks, 
paying corporation tax on their cap¬ 
ital profits. 

Unlike Cinderella, the societies 
had not been told foe rules in ad¬ 
vance. Last night foe more alert 
among them were keeping foe gilt- 
edged market up to all hours as 
they tried to harvest the last of 
their tax-exempt gains. Other hold¬ 
ers, anticipating a permanent 
change in tbe status of those securi¬ 
ties. joined in foe rush. 

The Inland Revenue was insist¬ 
ing yesterday that its decision to 
treat foe societies as traders was 
taken purely on legal advice. None¬ 
theless, it is curious that only now 
has the Revenue taken to examin¬ 
ing foe glaring tax anomalies in foe 
cash savings market It will not 
have escaped the Revenue’s atten¬ 
tion that commercial banks have 
for long been arguing that if foe so¬ 
cieties are to operate as banks, they 
should be taxed as such. By a nicety 
of timing, foe ruling follows hard on 
foe heels of the societies' blueprint 
for their incursion deeper into retail 
banking. 

Furthermore, there is growing 
speculation that next month's Brit¬ 
ish budget will concern itself with 
the reform of taxes on savings. If 
nothing else, yesterday’s edict from 
the tax authorities was an intrigu¬ 
ing pointer. 

The market, and foe Bank of 
England, will be waiting to see how 
the societies reinvest last night's 
proceeds. Most likely they will try 
to buy stock of similar maturities 
but carrying a higher coupon. This 
will in itself help to iron out an obvi¬ 
ous kink in the yield curve. The cen¬ 
tral bank, which has increasingly 
relied on foe societies for its fund¬ 
ing, must hope that foe ruling does 
not reduce by too much their appe¬ 
tite for gilt-edged stock in general. 

Whatever happens, the Revenue 
will have upset foe rather neat arbi¬ 
trage business which foe Bank has 
developed. After all, it was foe 
Bank's practice of reducing its over- 
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all interest burden by issuing low 
coupon stocks and buying in higher 
coupons which so encouraged foe 
societies to indulge the trading hab¬ 
its which the Revenue now de¬ 
plores. Perhaps the Inland Revenue 
can now be expected to focus on the 
counterparty to all this trading, and 
pay an early call on foe Bank of 
Enj^and. 

The change of climate in ICTs 
boardroom has probably contrib¬ 
uted at least as much to foe group's 
1984 earnings as tbe fair wind blow¬ 
ing market demand and currency 
changes in its favour. The ruthless 
pruning of ICTs heavy cyclical busi¬ 
nesses has at last achieved, in foe 
final three months of 1983, a quar¬ 
terly performance without a single 
loss in any of the group's separate 
classes of business. At the same 
time, fresh management attitudes 
can be discerned in ICTs still grow¬ 
ing dependence on the more specia¬ 
lised and less cyclical products un¬ 
derpinning its agrochemical and 
pharmaceutical profits. The com¬ 
bined result is a jump in pre-tax 
profits for foe whole of 1983 from 
£259m to £619m. 

Estimates for tbe year had been 
leap-frogging themselves ahead of 
yesterday's announcement in a way. 
that said more about tbe City of 
London than ICI, and that prompt¬ 
ed a setback for the shares.-which 
closed in London down 18p at 588p. 
Explanations of the fall inevitably 
pointed to some disappointment 
over foe most exciting growth 
areas, with some fourth-quarter 
seasonal weakness in the agro¬ 
chemicals division apparently caus¬ 
ing particular surprise. Kit tills 
cannot detract from the overall per¬ 
formance of these areas. Pharma¬ 
ceuticals trading profits have 
jumped 44 per cent on the strength. 

very largely, of Tenormin's success. 
Agrochemicals have exemplified 
ICTs rejuvenation by usfog - the. 
group's huge marketing power to 
profit from Ucensed-in products, a 
more flexible approach which has 
helped push total agriculture profits 
up 10 per cent 

The strong cyclical recovery in 
ICTs traditional businesses has 
elsewhere combined with another 
year of sharply , diminished-capital 
spending to produce a sizeable net 
cash surplus. 

With little more major retrench¬ 
ment anticipated and every sign in 
the current quarter of a continuing 
recovery in demand; 1CI how looks 
able to achieve £880m in 1984, 
which puis tbe shares on a 7.8 p/e 
multiple assuming a 42 per cent tax 
rate, with a historic yield of 5-8.per 
cent after yesterday's increase in 
foe total dividend to 24p. Adjusting 
for inflation, the 1979 dividend 
would today be about 34p, which 
may not be achieved this year but 
at least looks a plausible target for 
the company. 

Beecham 
The Beechman Group has waited 

a long time, perhaps too long, to 
break into the Italian pharmaceuti¬ 
cals market; but its purchase, an¬ 
nounced yesterday, of Zambeietti 
seems to hwe been well worth 
waiting fwv Beecham has been 
acquainted with its management 
for many yean, feels comfortable 
with the Zambeietti accounts as au¬ 
dited by Feat Marwick, and has 
even obtained, warranties against 
any retroactive tax judgments - not 
npressarily as technical a matter as 
it sounds. 

The E423m being paid for nearly 
84 per cent of Zambeietti represents 
an exit p/e of less than 9 for'the 
ftniinn company, bring a 45 pier cent 
tax rate. This is probably not quite 
the rare bargain for Beecham that 
it might appear. Zambelettfs pre¬ 
tax profits, at £X0.4m in 1982, made 
a..quantum leap from, rather hum¬ 
bler levels its business environ¬ 
ment has been changing signifi¬ 
cantly in Italy with new patent laws 
and much greater uncertainty over 
prices. 

Such, worries will not much con¬ 
cern Beecham. which as usual has 
shrewdly taken its chance to 
acquire a respected marketing oper¬ 
ation. It looks a good price from this 
angle - and will lode cheaper still if 
foe Italian market can give a fillip 
to the disappointing sales of Aug¬ 
ments. • • • • 

MARCHWIEL PLC 
Year ended 31st October 

Turnover 

Profit before Tax 
Profit on ordinary activities after 
Tax and Minority Interests 
Earnings per Ordinary Share 
after Tax 
Dividend per Ordinary Share 
Net Assets per Ordinary Share 

1983 1982 

£000 £000 
301,295 243,242 

19,522 15,929t 

11,716 8,573t 

33.0p . 24.7pt 

9.0p 
215p 

7.5p 
208pt 

7 ine imu figures nave oeen restated following the decision i) lo treat the group s shareholding in an. 
overseas company as a related company rather than as an investment, and ii) to adopt ifie new 
standard accounting policy which relates to foreign currency transactions- 

°r ***£? £&2n,w?? in »c«"intlng poli<ar has been to increaseChe profit before tax in 1983 tor 
£1.4 million to £19.622 million and to increase the profit declared for 1982 bjr £2* million to £16.929 
miiliOO- 

* Another record year with both turnover and profit ’ 
before tax at their highest ever levels. - 

^ The Group is in a very strong position and views 
the future with confidence. , ' • - ■ 

4= For the fourth successive year the Directors 
recommend an increased ordinary dividend, now 
covered 3.6 times. 

* Shareholders’ Funds in excess of £78 million, 

* Liquid Resources in excess of £36 million, 

the Sir Alfred McAlpine Group 
Copies of the full Statement and the Chairman's Report will be avaitablefrom 

the Secretary, Hooton, South Wirral, Cheshire L667ND, after March 9th. . . 

Alpa 

ftpsii 
?BCL TA-l.?. 

f™nkfclrt represented by G.TJS.Damer. FranHurtnKUnTF. 
** Boarf of XfcrectOTV Printer- Frankfttiter SodatSW^uk- 

aerei GmbH. Frankfuri/Ualn. Responsible editor. CJLP. Smith, Frankfurt/Kain. 9 The Financial Times Ltd, ISM. ■ 

. / 



to*: 

"‘•-Vubi 

PLC 

***** 

,,c tf 

13 

T11 Central to 
111 Britain's heating 

Haa^fing and Plumbing Merchants. 
Barm and Canton MadXnwy, Engjaeilring..Ptw^c 

SECTION II - INTERNATIONAL COMPANIES 

FINANCIAL TIMES 
Friday February 24 1984 

IBM delivery problems 
delay BT modernisation 
BY GUY DE JONQUIERES IN LONDON 

IBM IS discussing with British Te¬ 
lecom (BT) delays in the delivery of 
equipment which have slowed down 
a £35m (S50.4m) BT programme to 
modernise 200 telephone ex¬ 
changes. 

BT said that IBM had delivered 
only a few of 100 electronic devices 
ordered almost two years ago, some 
of them prototypes. The re-equip¬ 
ment programme would probably 
not be completed until the end of 
this year, a year later than first 
planned. 

IBM shares the £20m equipment 
contract equally with TMC. a Brit¬ 
ish subsidiary of the Dutch Philips 
group. TMC said yesterday that it 

had delivered almost all of its 
equipment, some of which was al¬ 
ready fully operational 

The devices are ‘'black boxes" 
which will enable semi-electronic 
exchanges to offer many of the so¬ 
phisticated customer services avail¬ 
able on System X, the advanced di¬ 
gital exchange which will form the 
backbone of BTs future network. 

The order was considered an im¬ 
portant breakthrough for IBM, 
which has been pressing hard to ex¬ 
pand into the European telecommu¬ 
nications markets from its base in 
computing. It has already won a 
large contract for West Germany’s 
videotex information system - 

which is also running behind sched¬ 
ule - and plans to launch an elec¬ 
tronic banking network jointly with 
BT. 

IBM confirmed that it was dis¬ 
cussing a revised delivery schedule 
with BT. It expected to have its 
"black boxes" installed at ail 100 ex¬ 
changes by mid-summer, although 
they would probably not become 
fully operational for some time. 

It said that the contract was the 
first of its kind IBM had ever un¬ 
dertaken and had required much 
special development work. 

The timetable for the programme 
has already been revised at least 
once. 

Alpargatas keeps in step with 
Brazil’s footwear market 
BY OUR SAO PAULO CORRESPONDENT 

BRAZILIANS buy 100m pairs a 
year of what they call “Japanese 
sandals." a kind of sandal consist¬ 
ing of a rubber sole with a V-shaped 
plastic strap which the wearer slips 
between his toes. The poorest Bra¬ 
zilians may possess no other foot¬ 
wear at all, while the betteroff hap¬ 
pily wear them to the beach or use 
them as indoor slippers. 

They sell for between SI and S2 a 
pair, and more than half the coun¬ 
try’s overall production comes from 
the factories of one company: Sao 
Paulo Alpargatas. 

Alpargatas started in 1907 as an 
offshoot of a British-owned Argen¬ 
tine company of the same name. 
The Brazilian business was con-, 
trolled by British shareholders until 
1934, then by Argentine interests 
until 1948. Finally, in 1982, the Bra¬ 
zilian company bought out the last 
9 per cent of its capital from the Ar¬ 
gentine shareholders. 

There are still vestiges, though. 

Net profits at Sao Paulo Alpargatas 
fell by 40 per cent last year to Cr 
12.75bn ($20.7m at (he year’s aver¬ 
age exchange rate). Sales were 
$479m. 

The result wou^d have been 
worse without several special fac¬ 
tors in the fourth quarter, including 
stock profits and a good return on 
financial operations. 

Alpargatas attributes the profits 
fan to a combination of declining 
sales, last year’s steep rate of infla¬ 
tion and reduced profit margins in 
its textile division. 

was transferred to Sao Paulo in 
1946, when the company still made 
espadrilles from canvas imported 
from Scotland. 

From the humble espadrille, the 
company branched out in two direc¬ 
tions. It started malting its own can¬ 
vas for the shoes, which led it by 
stages, to become one of the coun¬ 
try's biggest textile and clothing 
manufacturers. 

of the Argentine connection. "Alpar¬ 
gatas" is the Spanish, not the Portu¬ 
guese, word for espadrilles, or rope- 
soled shoes, which were the compa¬ 
ny's only product in its early years. 

Many of today’s senior executives 
in S£o Paulo, including Mr Keith 
Bush, the president, started their 
careers in Buenos Aires. Mr Bush 

Today it is the biggest single 
manufacturer of denim clothing. Mr 
Bush prefers not to reveal Alparga- 
tas's precise share of the market 
but, including exports, the industry 
now produces 100m pairs of jeans a 
year and 250m other denim items 
such as skirts and shirts. 

The other direction in which Al¬ 
pargatas expanded was footwear. 
In addition to its Japanese sandals, 
it makes non-leather shoes of many 
kinds, mainly for the youth and 
sports markets. 

Pepsico may sell transport business 
BY PAUL TAYLOR IN NEW YORK 

PEPSICO, the U.S. soft drinks and 
food group, is considering selling its 
transport business, which includes 
North American Van Lines, a lead¬ 
ing household goods mover, and 
Lee Way Motor Freight, an inter* 
state freight carrier. 

The company said that several 
potential buyers had expressed an 

interest but that no negotiations 
were in progress. 

Last year PepsiCo’s transport 
business group accounted for 
5730.4m or about 9 per cent of the 
group's total revenues of S7.9bn and 
517.7m, or about 3 per cent of its 
5634.7m total operating profits for 
the year. 

Until recently, Pepsico’s trans¬ 
port business had been hard hit by 
the recession and fierce price 
competition in the U.S. trucking in¬ 
dustry. But the latest full year re¬ 
sults reflected a modest improve¬ 
ment with revenues up 6.1 per cent 
and operating profits 16.4 per cent 
ahead. 

NEW ISSUES February 23.19B4 

FNMA FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 

$250,000,000 
11.25% Debentures 
Dated February 28,1984 

Series SM-1987-S 
Non-Callable 

Due March 10.1987 

Cusip No. 313586 QAO 

Price 100% 

8150,000,000 
12.00% Debentures 
Dated February 28.1984 

Series SM-1991-B 
Non-Callable 

Due March 11.1991 

Cusip No. 313586 QB 8 

Price 100% 

$250,000,000 
12.65% Debentures 
Dated February 28.1984 Due March 10.2014 

Series SM-2014-A Cusip No. 313586 QC 6 
Callable on or after March 10.1994 

Price 99.875% 

The debentures are the obiigatronsofthe Federal National Mortgage Association, 
a corporation organized and existing under the laws ot the United Stares, ana 
are issued under the authority contained in Section 3CM(bl ol the Federal 

• National Mortgage Association Charter Act i 12 U S C. 1716 et seq). 

This offering Is made by the Federal National Mortgage Association 
i its Senior Vice Resident-Finance and Treasurer with the assistance through i__ _ 

of a nationwide Selling Croup of recognized dealers in securities 

Debentures will be available in Book-Entry form only. 
There will be no definitive securities offered. 

John J. Meehan 
Senior VTce Presktent-Financeand frsasurer 

100 Wall Street. New York. N.Y. 10005 

77us announcement appears as a matter of record only. 

Biogen 

faces 
patents 
dispute 
By Louise Kehoe 
in San Francisco 

AN INTERNATIONAL patent dis¬ 
pute over what Is expected to be¬ 
come the first commercially signifi¬ 
cant product to emerge from the 
biotechnology industry arose on 
Wednesday when Biogen, a Swiss 
company, claimed that it had ob¬ 
tained the world's first patent for a 
specific product made by gene-spli¬ 
cing. The Biogen claim was immedi¬ 
ately challenged by Genentech of 
California. 

Biogen, founded by Nobel prize- 
winning biologist Dr Walter Gilbert, 
said that it bad received a Euro¬ 
pean patent for alpha interferon, a 
protein that is believed to be poten¬ 
tially useful in the treatment of dis¬ 
eases ranging from the common 
cold to certain types of cancer. 

This is the first patent in Ameri¬ 
ca or Europe for a recombinant 
DNA product," said Dr Gilbert "It 
covers all types of alpha interferon 
made by recombinant DNA tech¬ 
niques.” 

Genentech said, however, that it 
wouldchallenge Biogen's European 
patent 

There is a nine-month period 
during which patent awards can be 
challenged. Genentech, in associa¬ 
tion with Hoffman-La-Roche, which 
holds a licence to make the Geoen- 
tecb-developed alpha interferon, 
will raise such a challenge,” said a 
spokesman for Genentech. "We are 
very confident that our prior claim 
will succeed." 

Genentech received an American 
patent for a “hybrid" alpha interfer¬ 
on product last November and has 
also applied for a European patent 

The Biogen product has been li¬ 
censed to foe U.S. group Schering- 
Plough and will be sold in Europe 
late this year or nearly next year 
under foe trade namp Introo, ac¬ 
cording to Biogen. 

Wells Fargo 
sues Citibank 
over deposit 
By Our New York Staff 

THE SINGAPORE subsidiary of 
WeDs Fargo bank of foe U.S. has 
sued Citibank in a New York feder 
al court to recover more than 52m 
in deposits which have been frozen 
in Citibank's Philippines branch in 
Manila. 

The suit, filed by Wells Fargo 
Asia, also seeks an unspecified 
amount of interest The move 
brings to a head a row over foe dol¬ 
lar deposits which Citibank says it 
is unable to repay because of for¬ 
eign exchange restrictions recently 
introduced by the debt-ridden Gov 
eminent of President Ferdinand 
Marcos. 

Citibank has not revealed foe to¬ 
tal amount of frozen deposits in its 
Manila branch, although some 
bankers have suggested that they 
could be around S550m while others 
have put the total at nearer to Slbn. 

Citibank yesterday declined to 
comment on the move. Earlier this 
year it defended its position, saying 
that repaying the deposits would 
put its Manila branch in breach of 
local law. 

“In this instance the failure does 
not constitute a breach for which 
either foe branch or foe institution 
as a whole is responsible," Citicorp 
said in its earlier statement 

The Wells Fargo Asia suit covers 
two Sim deposits made last June 
which were both due to mature last 
December. 

NL dividend 
cut from 25 
to 5 cents 
By Our New York Staff 

NL INDUSTRIES, one of the major 
U-S. oil service groups, has cut its 
quarterly dividend by four fifths as 
evidence mounts that foe recovery 
in foe US. oil industry will be slow¬ 
er than many had expected. 

The New York-based group, 
which recently reported a net loss 
of 5188.8m on revenues of S1.4bn in 
1983, will cut its dividend from 25 
cents a share to 5 cents to holders 
of record on March 15. It is payable 
on March 30. 

NL said that foe dividend adjust¬ 
ment was “consistent with NL's ex¬ 
pectations of a more gradual petro¬ 
leum service industry recovery 
from currently depressed levels." 
The company's action will improve 
its cash flow and balance sheet po¬ 
sition. 

NL Industries is the first major 
oil industry service company to 
slash its dividend and its action in¬ 
dicates that the hoped-for recovery 
will be delayed. 

Oil service companies, which pro¬ 
vide supplies for oil drilling activi¬ 
ties, had takpn encouragement 
from the upturn in drilling activity 
from last April's low point 

Renault truck division 
loss jumps to FFr 1.9bn 
BY PAUL BETTS IN PARIS 

RENAULT Vehicules Industriels 
(RVI), the industrial vehicles sub¬ 
sidiary of foe French state-owned 
Renault car group, tost FFr 1.9bn 
(S229m) in 1983, more than doubling 
its FFr 746m loss of 1982. 

But M Bernard Hanon, chairman 
o[ Renault said yesterday the truck 
subsidiary had no intention of giv¬ 
ing up ground to its competitors on 
foe French market “If necessary, 
we would be prepared to lose FFr 
2bn again," be said. 

M Hanon also confirmed yester¬ 
day that negotiations between Re¬ 
nault and International Harvester 
of foe U.S. on rationalising the two 
companies' agricultural machinery 
business in Europe were continu¬ 
ing. 

These discussions were expected 
to lead to a rationalisation of the 
groups’ manufacturing activities. 

However. M Hanon suggested 
that the two companies would re¬ 

tain independent marketing and 
commercial networks. 

For more than a year now, foe 
French Government has been 
pressing for a rationalisation and 
restructuring of foe troubled farm 
equipment sector around foe Re¬ 
nault group. The Government is 
now expected to support the joint 
venture between the' two groups 
with financial aid totalling up to 
FFr 1.5b n. 

The Renault group’s overall con¬ 
solidated net loss for 1983 is expect¬ 
ed to be a Little tower than foe com¬ 
mercial vehicle division’s FFr 1.9bn 
deficit This is because Renault's 
car operations continued to operate 
at a slim profit M Hanon also said 
he expected Renault to return to 
profit in 1985 or 1986. 

The truck loss reflects the fierce 
price discount war on the French 
market last year. M Hanon said 
yesterday he expected this price 
war to abate because Renault's for¬ 

eign competitors had realised that 
the French group had no intention 
of giving up market share. 

Renault's truck subsidiary saw its 
domestic market share decline 
from 45 per cent to 35 per cent last 
year. However, in the last few 
months, Renault has recovered up 
to 44 per cent of the home truck 
market, a Renault official said yes¬ 
terday. M Hanon said he hoped RVI 
would regain its 45 per cent market 
share this year. 

M Hanon's remarks came foe day 
after Renault announced plans to 
cut 7,250 jobs this year - 3.750 in the 
truck subsidiary and 3,500 in foe 
car division. M Hanon reaffirmed 
Renault's intention to avoid.redun¬ 
dancies and rely on early retire¬ 
ments and other voluntary incen¬ 
tives to reduce its workforce. How¬ 
ever, he acknowledged that in the 
case of the truck subsidiary there 
might be foe need to make some 
“less voluntary’” cuts. 

Bell Group’s 
interim profits 
up threefold 
By Our Financial Staff 

BELL GROUP, the West Australian 
master company of Mr Robert 
Holmes a Court, which is currently 
seeking - to raise its stake in Bro¬ 
ken HUl Proprietary, last night an¬ 
nounced a sharp rise in its net prof¬ 
its to AS15.04m (USS14.1m) from 
A$5.32m for foe six months ended 
December 3L 

Earnings per share increased to 
30 cents from 155 cents, on group 
turnover of AS238.15m against 
A£228.08m. An unchanged interim 
dividend of 5 cents will be paid on 
May 24- 

Tax paid last year rose to 
AS6-98m, against AS193m the previ¬ 
ous year. Interest charges fell to 
AS10.66m from A519.35m. 

Swiss Bank expands in 
U.S. corporate broking 
BY WILLIAM HALL IN NEW YORK 

SWISS BANK Corporation is re¬ 
vamping its U.S. brokerage opera¬ 
tion and integrating it more closely 
with its London investment bank in 
a move to penetrate the U.S. corpo¬ 
rate market further. 

The major Swiss bank an¬ 
nounced yesterday that it was 
changing foe name of Basle Securi¬ 
ties Corporation to Swiss Bank Cor¬ 
poration International Securities 
and had hired Mr Guy Burgun from 
foe London-based Orion Royal 
Bank to run foe new operation. 

Founded in 1969, Basle Security 
Corporation's recent performance 
has been overshadowed by that of 
its sister institution in London. 
Swiss Bank Corporation Interna¬ 
tional, which was founded in 1980 

and has become the major factor in 
foe Eurocapital markeL 

Swiss Bank Corporation is estab¬ 
lishing a corporate finance team in 
its US. brokerage arm and expand¬ 
ing its staff by more than a quarter, 
in a move to capture an increased 
share of foe US. companies tapping 
foe Euromarket Until now this 
business has been done largely by 
the group's London and Swiss oper¬ 
ations. 

Swiss Bank Corporation Interna¬ 
tional (SBCI) is to be the trademark 
for foe Swiss group's worldwide 
capital market activities. Mr Bur- 
gun is to be a director of foe London 
operation and the two firms will 
have six common directors. 

Bloedel 
recovers 
sharply 
in quarter 
By Nicholas Hirst in Toronto 

MACMILLAN Bloedel, a Vancouver 
based forest products group 49 per 
cent owned by Noranda mines, re¬ 
covered sharply in the fourth quar¬ 
ter to produce net earnings for foe 
year before extraordinary items of 
CS2.8m (S2^4m). The comparable 
loss lor 1982 was C$93 3m. 

In foe fourth quarter MacMillan 
Bloedel made C$I3.5m before a 
C$4.3ra extraordinary loss, against 
a loss of C$37.3m in foe comparable 
period. 

The company began its recovery 
in the second quarter of the year on 
foe back of sharply increased lum¬ 
ber prices following a pick up in 
U.S. bousing starts, and with net 
earnings of C$11.7m mode its first 
quarterly profit, excluding ex¬ 
traordinary gains, since foe second 
quarter of 1981. 

But lumber prices dropped bock 
sharply in the third quarter, leaving 
MacMillan with net income of onlv 
CSCQO.DDO. 

The company now says 1964 
should see higher demand for oil its 
products, including container 
board, newsprint, pulp and building 
materials. 

Okobank net 
surplus rises 
By Lance Keyworth In Helsinki 

OKOBANK of Finland, foe central 
bank for co-operative banks, re¬ 
ports a net profit for fiscal 1983 of 
FM 28Jm (S5m at the current ex¬ 
change rate), compared with FM 
23m in 1981 

Mr Helg Laakso, the new presi¬ 
dent of Okobank. described foe re¬ 
sult as "Very satisfactory." 

A 9 per cent dividend will be 
maintained on foe old shares, and 
4.5 per cent will be paid out on the 
new shares issued in 1983 when foe 
share capital was raised from FM 
220m to FM 395m. 
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INVESTCORP. 

Announces 

The acquisition of a 50% freehold interest in 

515 South Figueroa Street, Los Angeles, California 

for 

USS 52,000,000 

by 

SOUTH FIGUEROA INVESTCORP LIMITED 

The property is jointly owned with 
The Manufacturers Life Insurance Company 

INVESTCORP arranged the acquisition and the 
private placement of shares in 

South Figueroa Investcorp Limited 

ARABIAN INVESTMENT BANKING CORPORATION 
(INVESTCORP) E.C. 

HEAD OFFICE 

INVESTCORP HOUSE 
PO Box 5340 Manama Bahrain 

TeL272049Thc9664 INCQRP BN 

INVESTCORP HOUSE 
65 Brook Street London W1 

ia;«t6296600 Tlx:28430INCORPG 
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NOTICE OF REDEMPTION 

Inf enaational Harvester Overseas Capital Corporation 
5% GUARANTEED DEBENTURES DUE 1986 

Dae April 1,1986 

NOTICE IS HEREBY GIVEN, that in accordance with the applicable provisions of tbe Indenture be¬ 
tween International Harvester Overseas Capital Corporation and, International Harvester Company, 
Guarantor, The First National Bank of Chicago, Urustee, dated as of April 1,1966, as amended by 
a Supplemental Indenture dated Novemeber 30,1976, Chicago, Title and liust Company, as Successor 
Trustee, has drawn far redemption on April 1,1984, through the operation of the Smfcing Fund provided 
for in tha said Indenture, $467,000 principal amount of Debentures as follows: 

51 1321 
149 1360 
252 1402 
322 1410 
346 1427 
370 1458 
377 1471 
379 1572 
382 1587 
551 1626 
563 1627 
639 1638 
669 1667 
675 1915 
715 1930 
767 1933 
896 1946 
Sir 1964 

1076 1974 
1110 1989 
1133 2026 
122S 2085 
1230 2125 
1242 2129 
1257 2202 
1274 2239 
1300 2257 

2268 3403 4251 
2283 3468 4256 
2353 3473 4282 
2373 3511 4285 
2375 3514 4292 
2387 3536 4410 
2477 3579 4439 
2538 3564 4445 
2543 3619 4454 
2547 3674 4490 
2551 3812 4508 
2577 3932 - 4526 
2683 3961 4563 
2936 4000 4621 
2989 4129 4650 
3007 4141 4654 
3030 4153 4690 
X38 4161 4753 
3189 4165 4777 
3196 4176 4824 
3210 4188 4339 
3214 4191 4844 
3218 4204 4355 
3299 4213 4958 
3320 4220 4961 
3345 4229 4966 
3348 4247 4998 

$1000 Beam Bends 
50Z4 6024 6829 7759 
5051 6046 6879 7770 
5148 6137 6881 7BQ5 
5209 6138 6682 7549 
5242 6152 6928 7871 
5314 6178 6941 7911 
5321 6221 6947 7919 
5323 6226 6970 7945 
5354 6240 6971 8005 
5397 6251 7031 8081 
5400 6330 7108 8095 
5455 6340 7121 8111 
5469 6513 7134 8132 
5473 6552 7135 8139 
5583 6553 7139 8145 
5611 6569 7153 8149 
5617 6574 7204 8210 
5637 6592 7278 8214 
5678 6616 7506 8251 
5685 6639 7523 8254 
5727 6648 7532 8268 
5751 6849 7619 8284 
5974 6661 7677 8292 
5885 6665 7707 8350 
5892 6716 7728 8431 
5945 6754 7744 8467 
6012 6824 7751 8477 

with Prefix M 
8505 9421 10146 
8513 9455 10187 
8573 S460 10273 
8574 9476 10276 
8577 9479 10342 
8632 9498 10383 
8663 9502 10400 
8672 9552 10416 
8701 9619 10469 
8742 9730 10507 
8802 9766 10609 
8613 9784 10618 
8914 9787 1062Q 
8945 9800 10624 
8946 3815 10630 
8954 9857 10642 
9036 9883 10662 
5071 9961 10680 
9095 9971 10700 
9124 9977 10730 
9181 5983 10740 
9202 10033 10753 
9217 10059 10765 
9315 10088 10791 
9377 1011010797 
9383 10131 10803 
9420 10141 1G843 

10853 11461 
10660 11520 
10681 11532 
10868 11533 
10914 11591 
10972 11621 
10981 11648 
10987 11651 
10988 11655 
10996 11665 
11045 11674 
11107 11682 
11130 11718 
11158 11771 
11172 11795 
11184 11890 
11188 11896 
11227 11914 
11261 11915 
11287 11918 
11294 11931 
11296 11958 
11321 11978 
11329 11961 
11347 11989 
11357 12011 
11439 12G33 

13229 14050 
13378 14069 
13389 14083 
13404 14110 
13433 14131 
13458 14172 

> 13491 14202 
13521 14247 
13596 14369 
13601 14470 
13633 14526 
13668 14602 
13672 14658 
13704 14660 
13727 14673 
13756 14674 
13820 14679 
13821 14781 
13887 14810 
13873 14934 
13894 14937 
13913 14941 
13920 14975 
13931 15001 
13986 15003 
13995 
14002 

The Debentures specified above, axe to be redeemed for the said Sinking Fond at the offices of the Prin¬ 
cipal Paying Agent of the Company, being, The Chase Manhattan Bank, NA, CktrpocntcBoiMl Redemp¬ 
tions, P.O. Box 2030, One New York Plaza, 14th Float; New York, New York 10082, the main offices of 
The Chsww Manhattan Bank, N-A- in London, Paris, Frankfurt, the head office of Sotiete Generate de 
Banqae SJL in Brussels, the head office of Amsterdam-Hotterdam Bank, N.V. in Amsterdam, the office 
<rfB;m«i fWmii>wi*iii Ttniimn fn ’Milan and the office of Banqrte Generate do Luxembourg as the Coro- 
paly's paying agents, and will become due and payable on April 1,1984, at the redemption price of 100 
percent of the principal amnnnh thereof, plus accrued interest on said principle amount to sndi date. On 
and after such date, interest on the said Debentures will cease to accrue. 

Payment will be made upon presentation and surrender of said Debentures at any of the offices set forth 
m titnpmnaAingparzjgnyft fP" ft10 enjd lintjftrith all iwfagwafcwaymwi WMfairiifrawl.niatpi.Mit'. to Hw» i»Aafr*lww 

date. Said Debentures are being redeemed for the Sinking Fund, 

February 24, 1984 
Chicago Title and Trust Company, 

aslnstee 

Asian Development Bank 

£100,000,000 

101 per cent. Loan Stock 2009 

Issue price £87.918 per cent. 

The issue of the above Stock has been oversubscribed and the basis of allotment is 
as follows:— 

Nominal Amount Applied For Allotment 
Up to £10.000 In full 

£20,000 «0 £40.000 £10,000 
£50.000 to £100,000 £12,500 

£200,000 to £300,000 £25,000 
£400.000 and greater As to 7.1S per cent 

(rounded upward to the nearest 
£100 nominal amount of Stock) 

The first interest payment, payable on 24th September, 1984, will amount to 
£2.9070 per £100 nominal amount of Stock. 

The Stock .has been admitted to the Official List of The Stock Exchange for 
quotation in the Gilt-edged market. Dealings will begin today, Friday, 24th 
February, 1984, for deferred settlement on Thursday, 1st March, 1984, 

S. G. Warburg & Co. Ltd. 
on behalf of 

Asian Development Bank 

24tkFebmary. 1984 

AF 

r'- mr 

International Bank for Reconstruction 
and Development 

$2SOJOOOJOGO 
IIS. Dollar Floating Rate Notes Due February 1994 

For the interest period 
22nd February, 1984 to 31st May, 1984, 

the Notes will cany an interest rate of 9.6957% per 
annum with a coupon amount of $266.63 per 

$10000 Note, payable on 31st May* 1984. 

Bankers Trust Company, London 
Fiscal Agent 

HILL SAMUEL FINANCE B.V. 
US$30,000,000 

Floating Rate Notes due 1996 
In accordance with the pro¬ 
visions of the Notes, NOTICE 
IS HEREBY GIVEN that for the 
Interest Period from 24th 
February, 1984 to 24di August, 
1984 the Notes will carry a Rate 
of Interest of 10}% per annum 
and that the interest payable 
on the relevant Interest Payment 
Date, 24th August. 1984, against 
Coupon No. 1 will be US$530.83. 

Agent Bank 
Morgan Guaranty Trust 
Company of New York 

London 
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ubs Bfte Amfas repeats loss despite 
dividend V, i ^ L1 . Duysimitoi 
on record lOF0CUSt OI r©tfflll 10 DL tCK Creusot 

ST WALTER ELLIS IN AMSTERDAM Loire 
By John Wlda in Zurich 

UNION BANK of Switzerland 
(UBS), the country's biggest 
bank. Is proposing an increase 
in dividend from 20 to 22 per 
cent and a one-far-20 rights 
issue. 

This follows a 15.6 per cent 
rise in net profits last year to 
SwFr 506m (S231m) and an 
8.3 per cent growth in the bal¬ 
ance-sheet total to SwFr 115-lbn, 
both record figures. 

In Zurich yesterday. Dr 
Nikolaus Sean, the executive 
chairman, said the bank's 
“ minimum ufa11 for the cur¬ 
rent year was to repeat its 19S3 
earnings after having absorbed 
additional costs of between 
SwFr 100m and SwFr 150m. 

The rights issue involves the 
offer of 120,000 new bearer 
shares, 110,000 registered shares 
and 320,000 participation certi¬ 
ficates, with respective nominal 
values of SwFr 500, 100 and 20. 
These will be offered to exist¬ 
ing shareholders in a 1:20 ratio 
and a price of three times face 
value, thus raising a total of 
SwFr 232.2m. 

At the same time, a further 
110,000 new bearer and 90,000 
registered shares will be issued 
without drawing rights. These 
will be reserved for future con* 
vertible and option Issues, 
acquisitions and placements. 
Together with the rights issue, 

share capital to SwFr 1.65bn 
and participation - certificate 
capital to SwFr 133.4m. 

Dr Semi called the 1983 re¬ 
sults “ gratifying." Net interest 
income had gone up 9 per cent 
last year to SwFr L16bn, net 
commission earnings by 17 per 
cent to SwFr 947m and Income 
from securities and participa¬ 
tions by 8,4 per cent to 
SwFr 338m. 

This more than offset a 10 
per cent decline in earnings 
from foreign-exchange and 
precious metal trading to 
SwFr 298m. Income from bills 
of exchange and money market 
paper of SwFr 675m was almost 
unchanged from 1982 levels. 

In view of continuing dom¬ 
estic and sovereign risks, the 
bank Increased its "losses, de¬ 
predation and provisions " total 
last year by 15 per cent to 
SwFr 444m. 

Prospects this year, said Dr 
Senn, were that both interest 
and commission earnings 
should improve slightly due to 
increased business volume. In¬ 
come from foreign exchange 
and precious metal trading and 
securities should also increase. 

Clients' deposits rose 8 per 
cent in 1983 to SwFr 72.4bn 
and the due-to-banks figure by 
12 per cent to SwFr 282bn. 
Loans and advances to clients 
increased 4 per cent to 
SwFr 49bn apd inter-bank 
assets by 11 per cent to 
SwFr SObn. 

Below the line, fiduciary de¬ 
posits with other banks rose 
16.4 per cent to SwFr 21bn. 

Astra profits 
surge 50% 
By Our Stockholm Correspondent 

ASTRA, the Swedish pharma¬ 
ceuticals company, reports a 
50 per cent rise in profits after 
financial items and expenses, to 
SKr 631m (*79.7m), surpassing 
expectations. Total group sales 
and licensing income grew 30 
per cent to SKr 8.8bn from 
SKr 2.95bn. 

The result, said the company, > 
was due to higher volumes, 
mainly in its Western Euro¬ 
pean subsidiaries, helped by 
positive exchange developments. 
Foreign sales accounted for 80 1 
per cent of the group total. 

The group was forced to with-1 
draw its antidepressant drug 
Zelmld from the market because ! 
of reported adverse effects, and 
the estimated SKr 38m cost has 
been charged against income. 

Respiratory division sales 
exceeded the 30 per cent group 
average, the fastest-growing in 
Astra. Sales in the cardio¬ 
vascular division were 
SKr l-2bn, of which SKr 860m 
was generated by the Seloken 
beta-blocker which was said to 
have performed "beyond expec¬ 
tations” in Japan. 

Profit per share climbed from 
SKr 11 to SKr 14. The directors 
are increasing the dividend to 
SKr 3.50 a share, from SKr 2.81 
in 1982, and also propose a one- 
for-four scrip issue. 

The group’b pre-tax result 
before appropriations, was 
SKr 785m in 1982 When it 
posted SKr 364m in extra¬ 
ordinary income from a licens¬ 
ing’ agreement with Merck in 
the U.S. 

Astra predicts 19S4 sales will 
grow by 10 per cent, and earn¬ 
ings by 20 per cent 

U.S. $50,000,000 

Pirelli Financial Services Company N.V. 
(Incorporated with limited liability in the Netherlands Antilles) 

Guaranteed Floating Race Notes due 1994 
Unconditionally Guaranteed by 

Pirelli Societe Generate S.A. 
(incorporated with limited liability in Switzerland) 

Notice is hereby given that the Race of Interest tor the initial 
period has been fixed at 101}% and that the interest payable on 
die relevant Interest Payment Date 23 August, 1984 against Coupon 
No. 1 in respect of S5.0OO nominal of the Notes will be USS270-16. 

24 February, 1984, London r\mn * tr/eb 
By: Citibank. NA (CSS! Dept), Agent Bank CfflBAN\9 

AMFAS, the Dutch insurance 
group which is being taken over 
by Rationale Nederiandeo, the 
biggest Dutch insurer, suffered 
a net loss of about F168m 
(S2lm) last year, the same as Is 
1982, 

The latest loss, disclosed yes¬ 
terday by Nat-Ned, comes des¬ 
pite widespread restructuring 
and contrasts with an official 
forecast In mid-October of 
earnings of FI 6m far 1S83. 

Just before the October fore¬ 
cast was made, the three-man 
board of management of Amfas 
resigned, saying it bad no faith 
in the future direction of the 
company. A few days later the 
company said it was on target 
for profit 

For the first half of 1983, 
Amfas posted a net profit of 
FI 3m. By late November, no 
further forecasts were given out 
but, in spite of continuing losses 
in the troubled property divi¬ 

sion, restructuring was said to 
be going well. 
Nat-Ned’s statement yesterday 
confirmed that Amfas1 life and 
accident businesses had shown 
improvement and added that 
returns of investments were 
likely to be higher than in 1982. 
Mr J. H. Ubas, an Amfas finan¬ 
cial director, said that following 
the abrupt change of manage¬ 
ment late in the year, it was 
decided to make much higher 
provisions against future losses 
than had been expected. 

Mr H. J. Van Bussel, the new 
Amfas chairman, said recently 
in a Dutch newspaper interview 
bat things were going badly and 
that without the help of Nat- 
Ned. solvency problems could 
lie ahead. 

The new board of manage¬ 
ment has urged existing share¬ 
holders to accept the Net-Ned 
bid, which consists of half of 
one of its own shares plus FI 70 

for each outstanding Amfas 
share. Nat-Ned already owns 40 
per cent of Amfas equity and 
intends to permit its forthcom¬ 
ing acquisition to operate inde¬ 
pendently under present man¬ 
agement 

Earlier this week Amfas said 
it had sold Eerete Hollandsche, 
which specialises in the life 
market, for FI 30m. 
• Consolidated Foods of 
Chicago Is about to complete a 
deal that wifi give it 93 per 
cent of the shares in Douwe 
Egberts, Ihe Dutch-based tea, 
coffee and tobacco group. The 
UJS. company already holds-65 
per cent of Douwe and will 
increase its stake In return for 
the transfer to Douwe's control 
of Intradal, a Dutch toiletries 
subsidiary. The remaining 7 per 
cent of Douwe shares not 
acquired by Consolidated will 
remain In hands of the Dutch, 
fiwnHrng fimMy. 

Fresh talks on Ambrosiano unit 
BY ALAN FRIEDMAN IN MILAN 

KTITUTO BANCARIO San 
Paolo di Torino, one of Italy’s 
largest banks, is understood to 
have held talks concerning the 
possible purchase of a majority 
stake in Credito Varesino, the 
Lombardy regional bank con¬ 
trolled by the Nuovo Banco 
Ambrosiano group. 

Credito Varesino is one of 
the phims inherited by Nuovo 
Ambrosiano when It received 
control of La Centrale, the fin¬ 
ancial holding company which 
holds a 39 per cent stake in 
Varesino as well as control of 
another private Northern 
Italian bank, Banca Cattolica 
del Veneto. 

Until recently it had been ex¬ 
pected that Banca Cattolica 
would take control of Varesino, 

In what would have been largely 
an intra-group transaction. But 
the Nuovo Ambrosiano group 
and its La Centrale subsidiary 
are eager to raise funds to coun¬ 
ter more than U50bn ($9lm) 
of La Centrale debts stemming 
from the days when it was con¬ 
trolled by the late Sig Roberto 
Calvi. The price of a majority 
stake in Varesino could be more 
than L150bn. 

Although San Paolo di Torino 
is one of the few major banks 
with sufficient ready cash to 
complete the Varesino purchase, 
there could be significant oppo¬ 
sition from other members of 
the seven-bank pool which owns 
Nuovo Ambrosiano. San Paolo 
di Torino, along with two other 
public banks, has a 16.6 per cent 
stake. Four private banks hold 

Lower interest rates 
give PKbanken a boost 

BY DAVID BROWN IN STOCKHOLM 

PKBANKEN, the large Swedish 
state-owned commercial bank, 
has reported a big leap in 1983 
profitability helped by lower 
interest rates. 

Group operating results 
climbed 45 per cent to SKr 1.4bn 
(3180m) from the SKr 988m 
achieved for 1982. The return 
on group equity grew from 14.7 
per cent to 19.5 per cent. 

Total bank income climbed 
26 per cent or SKr 709m to 
SKr 3.4bn, with net interest 
income up 25 per cent to 
SKr 2.8bn. Fee earnings from 
securities trading as well as 
foreign exchange grew 33 per 
cent to SKr 523.5m. Costs 
increased at the slower rate of 
17 per cent to SKr 2.1bn. 

Total group assets improved 
by SKr 5Bbn to SKr 123.3bn. 
PKbanken was able to reverse 
the three-year decline in equity 
and reserves as a percentage of 
total assets, restoring that ratio 
to the SB per cent last noted is 

1980. 
The group's finance sub¬ 

sidiary, PKfinans, performed 
well against the general trend 
In Sweden, while the foreign 
Joint ventures in New York, 
Singapore and Hong Kong did 
not meet expectations, bank 
officials said. 

The group suffered a serious 
setback last autumn when a 
planned public share issue was 
delayed in the wake of a 
political scandal which forced 
the removal of the bank’s chair¬ 
man Mr Lars Sandberg. 

PKbanken now hopes to move 
ahead with the share issue in 
two stages: raising some 
SKr 168m in the spring, 
followed by a second stage rais¬ 
ing SKr 296m in the autumn. 

PKbanken, one of Sweden’s 
top three commercial banks, 
has in the last few years been 
overtaken by its private sector 
rivals S-E Banken and Handels- 
banken in terms of assets. 

the remaining 50 per cent 

Acquisition of Credito Vare¬ 
sino, which has more than 60 
brandies in the area north of 
Milan, would help San Paolo to 
consolidate its regional strength 
in Piedmont, Liguria and Lom¬ 
bardy. But for this very reason 
the deal could be opposed by 
politically influential Milanese 
banks. It would also require 
Bank of Italy approval. 

Aside from San Paolo, at least 
one other of the seven "pool" 
owners of Nuovo Ambrosiano is 
said to be interested, as are one 
or two American banks. Sig 
Giovanni Bazoli, chairman of 
Nuovo Ambrosiano, said last 
month he expected the sale of 
Credito Varesino to be com¬ 
pleted by the end of February. 

Sharp gain for 
Privatbanken 
By Our Copenhagen 
Correspondent 

PRIVATBANKEN, Denmark’s 
third largest commercial bank, 
reported record group net 
profits for last year of 

; DKr lBlbn. ($135m) compared 
with DKr 285m for 1882. Pre¬ 
tax profit was DKr 2.1bn, up 
from DKr 426m previously. 

During 1983, the bank real¬ 
ised on its own holding of 
bonds an average yield of 39.9 
per cent, including profits doe 
to appreciation. Total lending 
by the Privatbanken group rose 
by 18 per cent to DKr 24hn by 
the end of the year, while the 
consolidated balance sheet 
increased by 43.7 per cent to 
DKr 57.9bn. 

The bank is to pay an un¬ 
changed 15 per cent dividend 
and share capital is to be 
increased by DKr 129m, or .20 
per cent of nominal capital 

Total assets of Privatbenken’s 
branches in New York and the 
Cayman Islands were DKr 5Bbo 

By Jonathan Cut fat Bonn 

A LEADING: 'West German 
manufacturer. - of " mining and 
mechanical handling equipment, 
PHB WeseahMta (PHW) has 
acquired control of a Flench 
mmpflny in a more wWch ft 
believes will greatly strengthen 
Its International business gener¬ 
ally, - 

PH^s chairman, Herr peter 
Jungen, Announced yesterday 
that Ids group had taken a con¬ 
trolling stake in Dtiattre- 
Levjvier, a material-handling 
subsidiary- of the Creusot-Loire 
concern- • 

DeJattre-Leritfert activities 
are being drawn Into a new com¬ 
pany of which PHW will hold 
65 per cent and Creusot-Loire 
35 per cent. No price is being 
given for the transaction. 

Herr Jungen stressed ti»t the 
stake In DelatrreLevivier, which 
has an annual turnover .about 
DM i00m ($3Sm) would not 
only boost his group's position 
on the French domestic market 
and In the French-speaking 
world. - 

It would also brine broad 
international co-operation be¬ 
tween PHW (annual turnover in 
1982 about DU 1.2bn) and 
Creusot-Lo Ire's parent group, 
Empain-Schneider (turnover 
about DM 14bn). 

In particular, PHW stood to 
gain access to materials handling 
business arising from Empaln- 
Schneider’s international activi¬ 
ties in industrial plant building, 
port construction and so on. 

Herr Jungen also noted that 
PHW would be able to gain 
rift! greater benefit from French 
export financing facilities, which 
are more favourable titan those 
available in West Germany. 

PHW is already represented 
In France by one major subsi¬ 
diary, Someral, and three other 
smaller companies. . 

Dublin Gas 
finance plan 
By Brendan Krenan In Dofafia 

THE DUBLIN Gas Company 
has. revealed details of Its re¬ 
financing package to enable the 
company to take supplies of 
natural gas. The package pro- 
voked a row in the Irish Govern¬ 
ment and led to the resignation 
of a Labour Minister, Mr Frank 
Cluskey,who felt it repre¬ 
sented too great a commitment 
by the state to a private com¬ 
pany- 

The plan, which will be put 
to stockholders on March 16, 
allows for .bank loans cu‘.T£60m 
(S71m) and the issue of *£10m 
o! index-linked loan stock and 
convertible - loan stock, repre¬ 
senting 25 per cent oT the 
equity of tiie company. 

The big benefits come from 
government loans and cheap gas 
to enable the company to 
expand the gas market in the 
Dublin area and carry out con¬ 
version' and extension of the 
network. 

The Government will guaran¬ 
tee loans of I£I0m to the 
principal contractor involved in 
the first phase of conversion 
while the state gas company, 
BGE, will provide up to I£25m 
in loan facilities. 

Porsche defends U.S. distribution plans 
BY JOHN OAYK5 tN STUTTGART 

PORSCHE, the West German 
sports car maker, yesterday 
strongly defended its decision 
to set up its own computer- 
linked distribution centre in 
the U.S., but held out an olive 
branch to any dissatisfied U.S. 
car dealers. 

Herr Peter Schutz, the 
German-bom American who is 
Porsche's chief executive, said 
the initial reaction of some U.S. 
car dealers was exaggerated and 
emotional. Porsche, however, 
was willing to reconsider the 
financial terms being offered if 
any dealer could show they were 
uneconomic. 

At the end of August Porsche 
is leaving' the joint U.S. distri¬ 
bution system which it has 

operated with . Volkswagen’s 
Audi subsidiary since 1970. 

It is setting up its own com¬ 
pany to import Porsche cars 
into the UJS^ which is its 
biggest market, accounting for 
20,200 of the 44,800 cars sold 
last financial year. 

Porsche has offered to co¬ 
operate with the 320 dealers in 
(he VW/Audi network. But 
dealers have voiced concern 
because Porsche wants them to 
act as agents, selling cars for 
8 per cent commission rather 
than taking cars on a franchise 
basis for resale to customers. 

They are also worried about 
competition in both sales and 
repairs from 40 branches which 

Porsche is setting up In strategic 
parts of the UJS. 

Herr Schutz said each agent 
would have to buy an IBM 
personal computer—which he 
described as a modest Invest¬ 
ment Of $4,000 to $5,000. This 
would link him to a national 
computer system showing the 
availability of Porsche cars for 
the UjS. market The Porsche 
branches would also be part of 
the computer network. 

The computer would show 
whether a car meeting a custo¬ 
mer’s exact requirements was 
available In the UJS. and if not 
when It could be built and 
delivered from West Germany. 

Herr Schutz said that some 

Porsche cars would be im¬ 
ported through Oakland, Cali¬ 
fornia and transported for 
storage - at the company’s new. 
headquarters in Reno, Nevada. 
An east coast site had still to 
be chosen, 

Agents would no longer have 
to finance stocks of cars and 
would have an advantage. over 
Porsche's own branches by 
doing trade-in deals involving 
other makes of car. ... 

Herr Schutz brushed - aside 
reports that dealers were con¬ 
sidering legal action to retain 
the franchise system. He said 
Porsche had carefully studied 
its plans and believed they bad 
a solid basis. ~ " 
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India’s industrial feudalism under fire 
New Issue 
February 24,1934 

AH Ihese Bond* having been sold, this announce¬ 
ment appears as a matter of record only. 

BY JOHN ELLIOTT, SOUTH A51A CORRESPONDB4T, IN NEW DELHI 

A FIELD MARSHAL, several 
senior industrialists and some 
retired top civil servants face 
the sack from the board of one 
of India's largest companies. 
This Is the outcome of the 
latest round of a year-long 
battle over investments made 
in New Delhi by Mr Swraj 
Paul, an Indian-born indus¬ 
trialist who lives in London 
and controls the British Caparo 
group. 

Mr Pan], a close confidante of 
Mrs Indira Gandhi, the Indian 
Prime Minister, has invested 
$I3m in two of India's most 
successful Delhi-based com¬ 
panies. Escorts makes tractors, 
motorcycles and other engineer¬ 
ing products, while DCM 
(Delhi Cloth and General Mills) 
has diversified from textiles 
into areas such as electronics 
and automotive products. 

The investments made from 
early last year have had wide 
ramifications. They have helped 
to undermine the credibility of 
a government scheme for 
investments by non-resident 
Indians and have raised ques¬ 
tions about the rale, reliability, 
and political independence of 
government-owned financial 
institutions, which bold 70 per 
cent of India's private sector 
companies. 

They have also opened a 
debate about the often feudal 
style of management of family- 
controlled companies in a 
developing country unused to 
controversial take-overs. 

The powers of patronage 

enjoyed by those dose to Mrs 
Gandhi have also been ques¬ 
tioned. Allegations have been 
made that Mr Paul has been 
investing either Mrs Gandhi’s 
own money or funds of her 
political party. Congress L Mr 
Paul denies this. 

The families controlling 
Escorts and DCM have refused 
to register Mr Paul’s shares, 
alleging irregularities in the 
share purchases. They fear the 
motives and clout of a tmbti so 
close to the centre of Delhi 
power as Hr Paul and are 
■worried by his ability to upset 
their fiefdoms. 

Bitter battle 
Mr Harry Nanda, the 67-year- 

old founder of Escorts, which 
he has built up to annual sales 
of ¥280m and after-tax profits of 
$12m, faces the risk of losing 
family control of his company. 
The battle between him and Mr 
Paul has become so bitter and 
personal that no compromise is 
In prospect. The Ram family, 
which controls DCM has made 
the battle less personal and, it 
is widely believed in Delhi, may 
eventually come more easily to 
a compromise. 

The story started a year ago 
after the Indian government 
introduced in its 1982 budget 
tax and other inducements to 
attract investments from 
Indians living abroad. These 
would help the country's 
balance of payments. Some 
$2.4bn has since flowed in from 
non-resident Indians—mostly in 

commercial bank deposits. 
Escorts and DCM decided to 

oppose Mr Paul, who then used 
his political and public relations 
clout to attack them and the 
Indian business establishment, 
which rose to their defence. But 
he failed to persuade the Indian 
government to force the finan¬ 
cial institutions to make the 
companies register the shares. 

The families controlled 
Escorts and DCM with small 
holdings. 

Mr Harry Nanda only had 
about 6 per cent of Escort 
shares, although he can now 
count on IS per cent or more to 
support him. Financial institu¬ 
tions hold 54 per cent (a figure 
which has failed to reduce with 
a proposed share issue and a 
merger with a subsidiary). Mr 
Paul owns 7.5 per cent 

In DCM, the financial institu¬ 
tions have 45 per cent, Mr Paul 
13 per cent and the Ram family 
18 to 20 per cent. But brothers 
of Mr Paul living in India, 
where they run the Apeejay 
group of industrial companies, 
have also bought between 1 and 
3 per cent in each company. 

At the end of December the 
situation was escalated by Mr 
Nanda who. fearing the govern¬ 
ment was about to order him to 
register the shares with a par¬ 
liamentary ordinance, took the 
Reserve Bank of India to court, 
an unprecedented act Hi 
return the Life Insurance Cor¬ 
poration acting it is believed 
on government instructions, 
used its power as a major insti¬ 
tutional shareholder to call an 

extraordinary genera! meeting 1 
to oust the field marshal and | 
his fellow non-executive 
directors. who include a 
former defence ministry secse¬ 
tary and comptroller general. 

If the Bombay High Court 
decides next Tuesday there are 
cases to be answered on these 
issues the matter could drag, 
on for months, if not years, i 
This would probably suit Mr 
Nanda, who probably hopes 
that Mr Paul will tire of having 
$13m tied up in unregistered 
shares. Mr Paul’s influence 
might also wane if Mrs Gandhi 
emerges politically weaker 
from the next general election. 

Codes of conduct 
If the cases do not go ahead, 

the existing non-executive 
directors wHl be removed soon 
and replaced with institutional 
nominees who will presumably 
immediately register Mr Paul’s 
shares, effectively giving him 
potential control. Mr Paul 
would then probably want his 
Calcutta-based brother, Mr 
Surrendra Paul to become 
chairman, as he has at the 
North-East tea plantations 
bought by the family in 1980. 

Meanwhile industrialists are 
threatening to reduce their 
reliance on government-con¬ 
trolled institutions for finance 
whenever possible. And the 
government is considering in¬ 
troducing codes of conduct for 
company takeovers and for the 
powers and responsibilities of 
institutions, 

Strong interest in HK issues 
BY ROBERT COTTRELL IN HONG KONG 

HONG KONG stockbrokers are 
confident that the latest local 
new share issue, by an elec¬ 
tronics company called Elec and 
Eltek (EE), will be heavily 
oversubscribed. 

Their confidence is helped by 
the fact that a “ grey market" 
is already quoting HK$3 per EE 
share, compared with an Issue 
price of HK$2. EE does not 
issue its prospectus till Febru¬ 
ary 28, and the offer does not 
close until March 2. 

EE is the sixth new issue to 
come to the Hong Kong market 
since July last year, when Hong 
Kong began to recover from its 
equities collapse of late 1982. 
Apart from one TV station, all 
were industrial stocks, a sec¬ 
tor back in fashion with local 
Investors. All were priced on 
earnings multiples of just under 
seven. The five were between 
&6 and 24 times oversubscribed. 

Two of Hong Kong’s three 
major stock markets said that 
tray wanted tire HKS225m (US$ 
2^'m) EE issue to be priced 

relatively cheaply to ensure its 
popularity. Wanfley and Jardine 
Fleming, merchant banking ad¬ 
visers to EE, both say they 
would have been happy to 
underwrite the issue at a higher 
price. Mr David So, chairman of 
EE, acknowledges that there 
were “arguments’* about the 
pricing of the issue. 

Brokers and merchant 
bankers say that some local 
stock exchange officials have 
been encouraging cheap pricing 
of new issues in order to bring 
investors into the market and 
assist the recovery. In doing so, 
the exchanges may have been 
stepping beyond their official 
duty, which is to ensure that 
there is sufficient public in¬ 
terest in a stock to justify its 
public listing. 

There is general agreement, 
however, that the pricing-down 
of EE has been overdone. For 
the year to June 1984, EE fore¬ 
casts net earnings of HK$105m 
—more than doable the 
HK$40m achieved the year be¬ 
fore, in turn almost double the 
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HK$21m seen in the year to! 
June 1982. Despite this record,| 
it is going out on an earnings ■ 
multiple of 7.4—cheaper than 
the 33 constituents of the Hang 
Seng Index which, according to 
stockbrokers De Zoete and 
Sevan, are trading on a pros¬ 
pective earnings multiple of 
around nine. 

The EE offer comprises 90m 
new shares to be issued by the 
company, plus 22.5m shares to 
be sold by its founders— 
equivalent in total to 25 per 
cent of the company's enlarged 
share capital. At HK$2 per 
share the offer will raise 
HK$225m. 

Good first half 
for Australian 
property group 
By Mlchad Thompson-Noel 
in Syrfaiey 

LEND LEASE, the leading 
Australian properly group, 
reported a 25.3 per cent im¬ 
provement in interim net 
profit for tiie six months to 
December 31, to A$16Jm 
(U.S.S15.9in). 

The interim dividend Is a 
steady 3.75 cents a share, 
covered by earnings of 2L2 
cents a share, against 17.8 
cents a share previously. 

There was an extraordinary 
gain of AS 10.7m, mostly 
attributable to a revaluation 
of its 49.7 per cent holding 
in the MLC group. 

Tax was AI3Jm higher at 
A? 16.9m, while Interest pay¬ 
ments, rose 36 per cent to 
A«2.6m. 
# Eiders IXL has advised 
shareholders of Carlton 
United Breweries that its 
original offer of six of its own 
shares plus AS 12.20 for every 
10 fully paid CUB shares will 
Close on February 27. Its 
alternative on market cash 
offer of AS3.82 a share will 
remain open until March 27. 
• Potter Partners, the Austra¬ 
lian brokers, have dropped 
legal proceedings against the 
National Companies and 
Securities Commistson. insti¬ 
tuted after the watchdog 
agency had declared the 
firm’s conduct u unaccept¬ 
able” In connection with the 
takeover battle for Cascade 
Brewery last month. The 
NCSC, in an exchange of 
letters, has In effect with¬ 
drawn its complaint after 
being assured that Australian 
takeover rules will be 
amended. 

Matsushita 
profits 
rise 16% 
Gy Yoko Shibata in Tokyo 

MATSUSHITA Electric Indus¬ 
trial. Japan’s largest manufac¬ 
turer of consumer electric and 
electronic products, and its 83 
consolidated subsidiaries lifted 
full year earnings by 16 per 
cent to Y182.7bn ($783m), in 
the fiscal year ended November 
20. 1983. 

This reflects double digit sales 
growth both in video cassette 
recorders and office automation 
equipment. 

Full year sales were Y3,988bn» 
up by 9 per cent from the pre¬ 
vious year. Net profits per 
share were Y116.29. as com¬ 
pared with Y100.79 in the pre¬ 
vious year. 

Overseas sales were 10 per 
cent higher accounting for 46.6 
per cent of total turnover, 
reflecting an improvement in 
overseas market conditions in 
the second half, particularly in 
the U.S. 

Domestic sales advanced by 
8 per cent to reach Y2JL27.9bn. 
Sales of VCRs and colour TVs 
improved by 9 per cent to 
account for 36 per cent of the 
total turnover, 

A significant improvement 
was reported in sales of com¬ 
munications and industrial 
equipment, up 27 per cent. 

In the current year ending 
November 20. 1984. VCR sales 
both overseas and in the 
domestic market are expecting 
a boost in demand from Los 
Angeles Olympics. 

Record sales at 
Asahi Glass 
By Our Tokyo Correspondent j 

ASAHI GLASS reported record : 
parent company sales and pre-, 
lax profits in the fiscal year 
ended December 31 1983. Full 
year pre-tax profits surged by 
14.6 per cent to reach a record 
Y46.53bn (8199.5m). Full year 
net profits were 2 per cent 
higher at Y23.1bn, on sales of 
Y541.1bn, up by 7.2 per cent 
Net profits per share were! 
Y22.33, compared with Y23.05. 

Glass sales, which account for 
54 per cent of the total, in-! 
creased by 7 per cent 

For the current fiscal year I 
ending December 1984, Asahi 
Glass expects its full year pre¬ 
tax profits to reach YoObn, a I 
7.4 per cent rise, and net profits 
to reach Y25hn, an 8.2 per cent 
rise. Full year sales are ex¬ 
pected to rise 7.1 per cent to 
YoSObn. 

All these securities have been sold.This announcement appears as a matter of record only. 
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1334% Subordinated Sinking Fund Debentures due 2004 
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Fuji International Finance (HK) Limited 

DM100,000,000 
7%% Bonds due 1992 
guaranteed by 

The Fqji Bank, Limited 

WESTDEUT3CHE LANDESBANK 
GiROZENTRAlJE 

FUJI INTERNATIONAL FINANCE 
Unrated 

COMMERZBANK 
AkttengeaeSachaft 

EN^ANSKEBANK 

_ OWOZENTRALB LIND BANK 
DB) OSTQIREICttSCHEN SFARKASSEN 

CREDIT COM MBtCtAL DE FRANCE 

DEUTSCHE BANK 
Akttengeseftschaft 

KREDETBANK INTERNATIONAL GROUP 

CREDIT SUISSE FRST BOSTON 
Limited 

DRESDNERBANK 
Aktiengeaeltechatt 

ORION ROYAL BANK 
Limited 

& & WARBURG & CO. LTD. YAMA1CHI INTERNATIONAL (EUROPE) 
Limited 

BaDwMaiH 
BayflflachaLandariiflnfc 
Gkorantrato 

Bayerischa VaraSnsbmk 
AMkmgesaUaehaft 

wd Frankfurter Bank 

CWcorp Capital Mwfcets Group 

Abu Dhabi hmlMMt Company 

AMI Bonk or Kuwait (K&C.) 

Algemene Bank itedartaad NX 
Al-MM Group 

Amro Intanwtknal 
Limned 

Arab Banking Corporation (ABC) 

Alia ftictflc Capital Corporation 
Limited 

AduaB—r International 
United 

County Bank Umttad 

DO Bonk 
Deutsche Gm»aw»ctaftsbordt 
Gotdnian Sachs tntarnatknal Corp. 
Kuwait International Invastmant Co eeJc. 
UBirH Lynch Capital Markets 

Samoa* Montagu A Co. 
Limited 

Morgan Guaranty Lid 

CSC Limited 

Continental IWnota 
Capital Mutate Group 

Copenhagen Handetabank A/S 

Morgan Stanley International 

Salomon Brother* (ntemattaial Limited 
Socttf£G6ninto 

Sneaks HaacMabankan Group 
Series Bank Corporation International 
United 
Union Bank ol Switzerland (Socurtttea) 
Limited 

YMUdalhnt (Europe} UtnRncf 

Banea del Gottanfo 

Banca Nationals dal Umro 

Bo* of America international 
Limited 

Bank of China 

Banker* Tins! International 
Limited 

Barit (Or Gewabiwirtachaft 
AkUengeouUactatt 

Baric GutzwiBer, Km, Buogener 
(Overseas) Limited 

Banque rrwnyalan du Commerce ExMrieur 

Banqua GAnAraledu Luxembourg&A- 
Basque Internationale b Luxembourg SJL 

Banque NaUonrie da Faria 

Banqua Roputefce SriaaeSJL Luxembourg 

Banque da ItMon Ewopteme 

Braque Worms 

Baring BrathanA Col, 
Limited 

Bayerfaehe Hypothekon-und Wochsof-Bank 
AktiengeseHschaft 

Job. Bersnberg, Gotaier A Co. 

Barfnar Bank 
AkUenQaseBsdiaft 

B&L Underwriters 
Limited 

Crisaa des Np6ta ot Consignations 

Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 

Cherries] Bank taternatfonal Group 

Crfedfc Industrial at Comnaretal 

Cr4d3 Lyonnais 

CretfitoKaBano 

Dahra Europe 
Limited 

RtebardOaosACoL 
Barters 

Dan nanta Credbbaric 

Deutsche Gbozcntmla 
- Deuteoha KomimmaMrit- 

DoirinkMi Gaeuritlaa Ames 
Limited 

Efltetaflbart-Wtebum 
AkSangoseUachaft 

Skendjnavtska Ensidlda Limited 

EraomobBara tLpiA. 

European Arab Bank 

Eraopaan Banking Company 
Limited 

Hrst Chicago 
Untied 

GrindhQrBnaidte limited 

Grif International BanfcB&C. 

Hambroe Baric 
Limited 
■ ■ • ■— ■ ■—■ ■- iwnncmunciBXjfim 
-GkozanM*-* 

Hi Samuel & On. 
Limited 

Istftiito Bancario San Paolo dllbriw 

KaneriBs-Qaata rental 

lOddor, PWabody International 
Limited 

Koyanagi Securities Co, Ltd. 

KradetbanktUL 
Kuwait Foreign Paring, Contracting 
A Investment Co. (SAJC) 

Kuwait tavestmaiit Company (SAX) 

-Gkoasntrrie- 
LloydaBankteteniatiooel 
United 

Manufacturers Hanover 
Limited 

McLeod Ybung Web totamationai 
United 

Merck, Hnck& Co. 

BL Mattier seaL Schn 4 Co. 

Morgan Granted & Co. 
Limited 

The National Bank ot Kuwait SJUC 

New Japan Securities Europe 
United 

The Mkko Securities Co. (Brropa) Ltd. 

Nippon Kengyo Kokumanr (Europe) Limited 

Nomura International Limited 

Morddeutscha Landubank 
Qhoaentrala 
flulamali lifw i ■ I tnilaal,-»- oatpriDMiiiiciHi LtfWifiiAiiL 

SnLOppenhelmjr.aCle. 

PIC Christiania Bank (UK) 
Limited 

ftwtipanldd 

PrivatbariuBi A/S 

KM. Rothschild & Sots 
United 

J. Henry Schroder WegflA Co. 
United 

SodMeGinkali da Banqua 8JL 

SwadBMk 

Itfnkaua&Btukfimdt 

Union Bank ot Rnland lid. 

Ukraine- raid Wastbank 
AktlengnrallschBft 

M.M. Warburg-Brfndanano,Wirtz A Co. 

WanSsy 

Weaifalenhanfc 
Akttengesallschaft 

Wood Gundy UmBad 

Ysmatane Securities (Europe) Ltd. 

These Notes hare been told. This announcement appears as a matter of record only. 

New Issue January 1984 

Die Erste osterreichische Spar-Casse-Bank 
First Austrian Bank 

(Established in Austria with limited BabiBfy in 1819) 

U.S.$50,000,000 
Subordinated Floating Rate Notes Due January 1992 

Orion Royal Bank Limited 

Baal: of Tokyo International Limited 

Chase Manhattan, Capital Markets Group 
Chase Manhattan Limited 

Credit Suisse First Boston Limited 

Pcotache Bank Ahrimgmdtochafit 

Girozentralennd Bank der ftsterreichischen 
Sparkasscn Aktiengesdlschaft 

Kidder, Peabody International Limited 

Morgan Stanley International 

Salomon Brothers International- 

Standard Chartered Merchant Bank 

Swiss Bank International 

U.S. $25,000,000 
Floating Rate Notes Due 1984 

Banco Latinoamericano 
de Exportaciones S. 

In accordance with the provisions of tha Notes, if&tlce is 
hereby given that the interest period from 24 February 
1984 to 24 August 1984 the Notes will carry an interest 
rate of 10iV% per annum. The interest payable on the 
relevant interest payment date, 24 August 1984, against 
Coupon No. 10. will be USS53.40. 

Merrill Eynch International Bank limited 
Agent Bank 

This aaaoimcrjncnt appears as a matter of record only 

THE NATIONAL COAL SUPPLY 
CORPORATION LTD. 

(IhoeupotatedbilsadwIifibiaitedliabiliTy) 

US. $17095,650 
Fixed-rate Medium-term facility combined 

with a currency swap cover 

arranged aad provided by 

United Mizrahi Bank Limited 
JNDONBRANC 

1IB CANNON STREET.tONDOSECiSEADLTEL: 3^251230 TaJS3£e566S45UM3 C 
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ICI up to £619m and pays 24p 
THE IMPROVED pattern of 
trading continued throughout 
1983 at Imperial Chemical Indus¬ 
tries. Fourth-quarter pre-tax 
profits more than trebled from 
£56m to £174m, making £619m 
for Hie full year, against £259m 
previously, on total sales £0.9bn 
higher at £846bn. 

Earnings per £1 share climbed 
from 244p to 654p for the 12 
months and the dividend total is 
lifted by 5p to 24p.net with a 
second interim, in lieu of final, 
of 14p (lGp). , , 

At the trading level, profits 
increased from £366m to £693m, 
after depreciation up by £36m to 
£436m. Pre-tax figures were after 
charging interest of £135zn 
l£146m>. but Included associates' 
contributions less amounts 
written oft investments of £61m 
(£39m). 

Tax charge rose from £92m to 
£201m, minorities took £21m 
(£22m) and with extraordlnaiy 
debits accounting for £19m this 
time, net profits came through 
at £375m. compared with £145m. 
Dividends absorb £147m 
(£115m). 

Extraordinary items com¬ 
prised a £40m provision, repre¬ 
senting the remaining book 
value of ICTs 37* per cent 
equity stake in the Corpus 
Christ! Petrochemical Co and 
related facilities in the less 
the profits arising on various 
divestments, including the U.S. 
oil and gas interests. 

Group chemieal sales m the 
fourth quarter were 11 per cent 
higher than the preceding three 
months at £1.97bn. Volume rose 
by 8 per cent, prices by 2 per 
cent and currency movements 
increased sales values by a 
further 1 per cent- 

Guildhall Prop. 
£0.62m at 
halfway 
Interim, taxable profits of 

Guildhall Property Co, rose 
from £555,000 to £621,000 and It 
is anticipated that full year 
profits will amount to about 
£14m. 

Net rent and other income for 
the period to December 31 1983 
totalled £718,000. compared with 
£650,000. Depreciation was 
£1,000 isame) and administration 
expenses took £40,000 (£37,000). 

Tax absorbed £302,000 
(£276,000), giving earnings per 
share of 5.14p (4.49p). 

No part of the costs incurred 
in connection with the offer by 
Slough Estates Is included in the 
results. As already reported, the 
offer by Slough has closed with 
it accounting for 97.92 per pent 
of the ordinary. 

There is no interim dividend. 
Last year’s 0.7&p payment wps 
followed by a final dividend of 
545p. 

HIGHLIGHTS 
Lex examines the Inland Revenue's decision to tax building 

societies on capital gains in the gilt-edged market as income at 
full corporation tax rate. ICI produced its full-year figures 
yesterday, where profits at £6i9m were a little behind the 
estimates which had been bouncing forward in recent weeks. 
Even so the group is well on the road to making £850m for 
the current year. The column then turns its attention to 
Beecham which spent £43m on buying control of an Italian 
pharmaceuticals company, giving it access to the fifth largest 
drugs market In the world. Finally Lex looks at the third- 
□uarter figures from Plessey, which show profits of £44m 
against £35m. with growth spread evenly among Its major 
operating divisions. _ . 

The improvement in worldwide 
petrochemicals, plastics and 
fibres, together with a strong 
fertiliser performance, more than 
offset the seasonal declines in 
agrochemicals and paint. The 
performance in all other group 
business sectors was similar to 
the first nine months. 

A breakdown of 1983 trading 
profits by business sector shows: 
agriculture £174m (£158m): 
colours, polyurethanes and 
speciality chemicals £10m (£l8m 
loss); fibres £7m loss (£25m loss); 
general chemicals £107m (£60m); 
industrial explosives £26m 
(£33m); oil £93m (£73m>; paint 
£2Bm <£32m); petrochemicals and 
plastics £7m toss (£139m tos); 
pharmaceuticals £199m (£138m) 
and miscellaneous J5m (ml) 
making £626m (£302m). Oil 
profits were after provision for 
petroleum revenue tax of £l4gm 
(£l83m including supplementary 
petroleum duty). 

Inter-sector eliminations pro¬ 
duced a £3m debit <£4m credit). 

but royalty income added £42m 
(£35m) and Government grants, 
£2Sm (£25m). 

Chemical sales for the year 
were £7.45bn. an increase of 
£L02bn (16 per cent), of which 
sales decreased by £118m (13 per 
cent) to £8G8m. 

Sales and profits from pharma¬ 
ceuticals increased substantially 
for the third successive year and 
good profits continued to he made 
in the agriculture, oil and paint 
sectors. . , 

Trading conditions remained 
difficult in many of the com¬ 
modity chemicals businesses, but 
general chemicals improved con¬ 
siderably. Although petro- 
chemicals and plastics made a 
loss for the year, the return to 
profits in the second half was 
particularly noteworthy, even 
though the level of profitability 
la still far too low, the directors 
state. 

The fibres and colours sectors 
also performed better. 

Most of the group businesses 

have undergone considerable 
internal restructuring and. are 
better placed to continue to 
benefit from an improvement in 
the economic environment. 

A geographical split of profits 
shows: UK £390m (£176m); Con¬ 
tinental Western Europe £49m 
(£4m loss): The Americas £iMm 
t£53m): Australasia and the Far 
East £64m (£72m>; Indian sub¬ 
continent £25m i£21m) and other 
countries £2m (£lm loss) making 
£644m l£317m). 

Expenditure on tangible fixed 
assets increased from £292m to 
£361 m, while acquisitions and 
new investment amounted to a 
further £70m (£94m), including 
investments in agriculture and 
chemicals for the electronics 
industry. 

A number of divestments were 1 
made which realised £167m 
(£54m). including the sale of 
ICI's Interests in Fiber Indus¬ 
tries Inc, the U.S. oU and gas 
activities and Vantona Viyella. 

The opportunity was also 
taken to-raise funds in the Euro¬ 
dollar and Canadian domestic 
markets, although loan repay¬ 
ments exceeded new loans by 
£137m. In addition, short-term 
borrowings were reduced by 
£202m and cash and short-term 
investments were Increased by 
£i9m. 

The group’s trading results for 
the first quarter of 1984 will be 
announced on April 26. 

Mr John Harvey-Jones, the 
chairman, said later that he was 
reasonably encouraged by the 
current quarter. “ We shan't 
disappoint. It will be a good first 
quarter by any standards." 

See Lex 

House sales lift Ward Holdings 
AN UPSURGE in the profit on 
house sales has lifted the group 
profit of Ward Holdings from 
£836,000 to £2.72m in the year 
ended October 31 1983. Tbe divi- 
dend is raised from 4*P to 15.19p 
net with a final of 4p—the first 
Increase for four years. 

The directors expect stable 
conditions to continue through¬ 
out the current year in private 
bouse building, and will hope to 
build on tbe improvement 
achieved last time. All other 
divisions showed better returns 
with the exception of manufac¬ 
turing, which turned in a loss. 

Turnover for the year rose by 
£5m to £18.11m. A split of the 
profit shows house sales £2.65m 
(£428.000), plant hire £101.000 
(£11,000), merch anting £5,000 
(£1,000), manufacturing loss 
£368,000 (profit £156,000), pro¬ 
perty £332,000 (£240,000). After 
tax £363,000 (£137,000). the net 
profit was up from £699,000 to 
£L36m. Earnings per ordinary 
share were 26-9p. 

The directors state that 
industrial property for invest¬ 
ment remains relatively 
depressed, but tbe company has 
continued operations and is 
adding to its portfolio cautiously. 

Planning negotiations in 
respect of three sites suitable as 
retail outlets bave proceeded, 
and permissions bave been 
obtained for a 20,000 sq ft 
supermarket at Pembury and 
for 15,000 sq ft of sales area at 
Rainham shopping centre. 

An appeal to increase the 
permissible size of tbe site at 
Maidstone in respect of a pro¬ 
posed 50,000 sq ft supermarket 
is under way. 

• comment 
Although good results have been 
on the cards ever since the 
Interims — apd Ward has not 
disappointed—it is the speed of 
the recovery that impresses. Only 
18 months ago demand for houses 
in the north Kent area was 
hardly inspiring. Today, the 
picture couldn’t be more 

different—with house-buying up 
by around a fifth—and Ward has 
responded to the upturn by 
going slightly upmarket, where 
margins are better. The only 
blot on the copybook is the new 
powder coating company which, 
with one of the newest plants of 
its kind in Europe, Is at the 
bottom of its learning curve. The 
starting-up costs Involved here 
account for the manufacturing 
division's losses, which could go 
on for seme time yet The shares 
rose lOp to 92p where the p/e is 
4£ (stated earnings) and the 
yield is 8.4 per cent. 

Weber 
Investment and property hold¬ 

ing group Weber H idings is 
raising its dividend by 2p to 
24-5p net for the year 1988. The 
final payment is I9.5p. 

After a lower tax charge of 
£84,278 (£91.159) the net profit 
has improved from £107,825 to 
£118,715. 

success 

Nine Months' Results 

An extract from The Hessey Company's unaudited consolidated results 

• Group sales 
up 19-6% 

• Pre-tax profits 
up 22-2% 

•EanOgjsp* 

sharp up 

towing profit 

Profit before tqx 

per share 
(pence) 

Ault rejects 
but Sun to 
buy at 46p 
in market 
By Teny Garrett 

SHAREHOLDERS in Ault it 
Wiborg rejected a scheme of 
arrangement yesterday which 
was pivotal to a 46p per share 
cash offer from Sun Chemical 
Corporation of the U.S. But Sun, 
which already holds 48 per cent 
of Ault, seems almost certain to 
pain control of the British 
specialist chemicals, inks and 
paints manufacturer. 

Instead of a straightforward 
bid Sun intends to stand in the 
market and offer to buy shares 
at 46p. The shares closed 3p up 
at 47p. 

After abortive talks earlier 
last year Sun launched an agreed 
offer valuing Ault at £4.7m just 
before Christmas. Despite the 
backing of the board a ground- 
swell of opposition among out¬ 
side shareholders defeated the 
scheme yesterday which would 
have paved the way for the bid. 

After a meeting lasting 90 
minutes a vote was taken with 
4,080,608 shares voting in favour 
and 2,465,436 shares standing 
against tbe scheme. Sun could 
not vote with its holding, leaving 
only 10.2m shares with a valid 
vote yesterday. 

Mr Christopher Strang, Ault’s 
chairman, said he was dis¬ 
appointed that the scheme did 
not go through but felt that 
tbe outcome was a good solution. 

Having advised shareholders to 
accept a 46p-a-share bid he felt 
morally obliged to offer his 
shares to Sun through the mar¬ 
ket. but he intends to retain a 
nominal amount so he can vote. 

Mr John Harfcness, a partner 
of brokers Earns haw Haes, who 
had been seen as one of the 
leading figures among dissident 
shareholders, said that after the 
vote he and others had asked 
Ault’s directors to meet with 
their shareholders and discuss 
the company's future. “We 
wanted to be constructive rather 
lhan destructive.” But Sun’s 
decision to buy through tbe 
market pre-empts any discus- 
eio ns. 

“There is no option for share¬ 
holders now other than brave it 
out over the next few years or 
sell in the market,” said Mr 
Harkness. "My client is a man 
of principle. I suspect he will 
bold on and be a thorn in the 
side of Sun for some time.” Mr 
Harkness acts for two family 
trusts which hold around 6 per 
cent of Ault’s equity. 

Meantime. Sun Is going to 
enter into discussions with Ault's 
directors "on the appropriate 
means" of funding future re¬ 
quirements. . . . 

Loss-making Ault is under¬ 
stood to be close to its borrow; 
ing limits. Mr Strang explained 
Sat: “We require additional 
finance and as we enter negotia¬ 
tions with our bankers. Sun will 
stand behind us in some way, to 
offer some comfort to our 
bankers.” _ 

Ault also released its full year 
figures for 1983, confirming its 
earlier forecast On sales UP 
from £60.4m to 2683m pre-tax 
losses have increased from 
£98.000 to £207,000. The figures 
are struck .after 
against Nigerian activities of 
£400,000 (£50,000) and redun¬ 
dancy and closure rests of 
£569,000 (£701,000) and including 
profits on the sale of a business 
nil (£100,000). The 
charge is up from £l-53m to 

^ There is no final dividend, 
against a payment of MP. 
leaving the full year payout at 
0.5p compared to l-35p. 

BPM benefits from sharp 
turnround in newspapers 

WITH ITS newspaper publishing 
interests moving sharply back 
into the black over the six 
months ended December 31, 1983 
BPM Holdings pushed its pre-tax 
profits for the period up from 
£533,000 to 21.87m. 

Shareholders benefit with a 
04938P rise In their interim divi¬ 
dend to l.STSp net per 25p share, 
the first rise at this stage since 
1980. . , „ 

Turnover for the opening 26 
weeks expanded from £45.41m to 
£47.77m and at the operating 
level profits totalled £1.6m, com¬ 
pared with £810.000 previously. 
The group's newspapers include 
the Birmingham Post, Birming¬ 
ham Evening Mall and Sunday 
Mercury. It also publishes a 
string of local newspapers and 
operates a chain of newsagents 
and confectioners. 

The interim report reveals 
that while the going "is still 
pretty tough " in the West Mid¬ 
lands, the group's newspapers 
there benefited from slight in¬ 
creases in advertising volumes. 

It adds that the newsagent 
business showed a “ healthy" 
Increase In profits and Super¬ 
cards, while still incurring losses, 
is meeting targets for recovery. 

A divisional breakdown of the 
taxable result shows: newspaper 
publishing £693.000 (£334,000 
loss), retailing £539,000 

(£689.000) and related companies 
£141,000 (£178,000). Interest Kid 
simliiar expenses accounted for 
£534,000 (£622,000). . „ 

The profit before tax for the 
first half Of 198253 included 
£34,000 from West Midlands En¬ 
velopes. After its sale to Chap¬ 
man Industries last August in. 
exchange for a 15 per cent 
equity interest in Chapman, the 
appropriate contribution fro® 
the latter has been Included In 
this latest half-year's figures as 
part of income from shares in 
related companies. t 

Since the end of the half year 
the group has announced plans 
to transfer the printing o£ its 
weekly newspaper from Walsall 
to Birmingham. It has also pur¬ 
chased a further 5 per cent of 
Chapman Industries, bringing its 
total holding In the company to 
just over 20 per cent . , 

Tax for tbe six mouths took 

CALLUU1IUUMJ if — 

accounted for £338,000. ___ 
Earnings emerged at 24J8p, 

against 34p, per share. 
For the 1982-83 year the group, 

which is controlled by the Hdfe 
family and its trusts, reported 
pre-tax profits of £146m and 
paid a final dividend of 4.18375j*.. 
• comment 
The improvement at BW which 

started in the second half of'last 
year has spared .over into the 
first she months of the current 

. period, to context of past 
dory, the group is still-operetthg 
at half the pace of the late 1970s, 
but nt least the: payroll la now 
more in keeping : the 
potential market Basically, the 
group's catchment area fct the 
West Midlands is still very 
depressed, with . m most 
Important newspaper -in-the 
group showing « fractional drop 

■in circulation and only-a MI 
increase in advertising ^volumes. 
The logic of the Improvement 
can.- therefore, M attributed 
almost entirely to the belated 
savings from the near 100 
redundancies .over the patt 18 
TP*mth«. a scenario which could 
be repeated when the group 
transfers printing of its-weekly 
newspapers from Wvsdl .to 
Birmingham. First, though,- 
there will be the redundancy 
costs to carry of perhaps 80-odd 
more people. On this; bails 
around £34m looks possible this 
year with pertiapa a 8 pet cent 
Increase In dividend. This pus 
the shares'1-at 127p, ..up lflp, 
on a prospective ■- fully- 
taxed p/e of around 13 and yield 
of 7 per cent—a rating which 
reflects the group’s 0.9 per cent 
holding in the Reuters' goldmine. 

Jebsens dives £5.23m: no final 
AS EXPECTED, profits of 
Jebsens Drilling fell significantly 
over the second six months 
which left the group £5-23m 
behind for the full 1983 year at 
n4 ?m The final dividend Is 
being omitted. 

The directors describe the 
results as " disappointing ” and 
explain that they reflect the 
expiry In the second half of 
medium term contracts on two of 
the group’s semi-submersible 
drilling rigs. 

They warn that the year ahead 
will continue to be difficult. 

While there are encouraging 
signs that activity in the offshore 
drilling market is picking up, the 
directors point out that the rigs 
presently idle and the few new 
buildings yet to be delivered will 
have to be absorbed before day 
rates can be expected to return 
profitable levels. 

It is expected that an upturn 
in rig rates will begin to occur 
in the second half of the current 
year, but over tbe Interim period 
day rates for short term work are 
likely to be only “marginally 
above operating expenses and 

competition is expected to be 
severe.” " ’ 

Against this background the 
directors consider it prudort to 
conserve cash resources and con¬ 
clude that it would be Inappro¬ 
priate to recommend payment of 
a final dividend— the Interim 
was halved to 34p net per 25p 
share. Last year the group paid 
a total of 174p. Its shares are 
traded oa the USM. Dividend 
payments absorb £560,000, 
against £2.8m. 

Explaining the expiry Of con¬ 
tracts the directors say Stnbad 
Saxon completed her three year 
contract with Occidental. of 
Britain on July 10 1983, and 
during the remainder of the 
year, undertook two short W- 
tracts at rates which reflected 
the depressed stale of the 
market in 1983. , 

Similarly, AU Babacomnietwl 
her tern contract with North 
Sea Sun OU Company on Septem¬ 
ber 15 1983 and ^subsequent 
employment for Occidental was 
as significantly reduced rates. 

The group’s other two units. 
Aladdin and the DP drillship. 

dividends announced 
Date Com- Total 

Current of : 
payment payment 

BpS'lBtoldings—..'tot 148 April 25 

iS aSSb 
Guildhall Property ...... nU — 
ICI .sec. intf 14 April 2 
Jebsens Drilling . ttU| 
Newbold & Burton . 3-62 Mar. 30 

Plessey ...tot 1.56 may i. 
Romney Trust .  24* 
Tor Investment .tot 3,85 Mar. 30 
Ward Holdings. 4 Aoril 5 

i Weber Holdings . 19.5 May 15 

div. year year 
V- L2S mm 
1.58 — 5,78 
L2 mm 4.9 
1.49 238 2M 
0.75 —— • 6 
10 24 19 
10^ 3.5 17.5 
2.38 4J6 3.78 
0^ 0.7 0-5 
LS6* 34* 
3.1 4.4 4-4 
Sj5 _ 105 
3.01 519 44 
17^ 24^ 224 

Dividends shown pence per share net except where otherwise stated. 
•Equivalent after allowing for scrip issue. ■tOn can:tal 

__kv i-ishtH and/or acquisition issues, t USM stock. increased by rights and/or acquisition 
$ Unquoted stock. 11n lieu of finaL 

Facnorse I continued to operate 
satisfactorily. Aladdin Is under 
contract to BP until December 
1886. : 

Turnover for 196988 totalled 
£S7.43m (£39.42m) and gross _pro- 
fits emerged at £2US2nu against 
SSTMax. Pretax profits , were 
struck after deducting £%95m 
(£2.73m) administration ex¬ 
penses. £«4Sm (fi&BSnft finance 
costs and yfidmg in exchange 
gains of £L87m (£3»73m). 

Tax took 28.97m (£7.5Jm) and 
minorities £241m (£L93m) to 
leave £4.92m (£94Tm) attribut¬ 
able to ahareholdera. Earnings 
per share dived from W-Sp to 
30.7P. v 

• comment 
- After making .dUAni pretax to 
tbe first half and only £2Jhu in 
tiw eecond, Jebsens Drilling is 
sow winning at a las, ttodafi it is 
to the volatile fortunes of the oU 
industry. - Of the five . seml- 

.submcrsiblw bring Wle la the 
North Sea. two belong to Jeheens. 
However, those vessels are wait¬ 
ing fw the results of five bids, 
and contracts are expected to 
pick up in the summer, although 
rates will remain highly com¬ 
petitive, --- Of the drillships, 
Aladdin. fe,stur wowing for BP, 
while Facnorse 1 looks on track 
to wto a two-well - contract. off¬ 
shore Somalia for Shell, albeit at 
an unprofitable rate. The fact 
that the mobile rig fleet in the 
Gulf ef Mexioo Is working at 80 
per cent, capacity and rising 
bodes well, since that is likely to 
attract UJ9. competition aw*y 
from Jebsen's waters. Debt has 
come down slightly to . £62m 
against shareholders' funds of 
£38x11, but is likely to rise again 
as the losses continue. Jebsens 
oould be trading pro&tably by the 
second half, but a profit for the 
year seems a remote hope. Ifce 
shares, meawhile, slipped 15p to 
145p, where the yield drops 
sharply to 3.4 per cent and the 
multiple is 4.7 on stated 
earnings. 

BexbuUd £2m share offer 

13 weeks 39 weeks 
ended ended 
38 Dee 30 Dec 
W83 1M3 

— £909 £000 

288,908 872,096 

103,221 

*3.670 124,601 

*** 9.7 lp 

102,000 

Bexballd Developments, s 
company framed to carry on the 
business of 
meut and contracting in North 
West England, is seeking to raise 
a rnjiriiniiqt ci £2m via an offer 
of S0p shores at lQOp each, 

Mr Philip Shapiro, the chair* 
mqn, says: “ I believe this is the 
first property development com* 
pany to offer shares to the public 
and to be granted provisional 
Inland Revenue approve! under 
the Business Expansion Scheme. 

The subscription pemod will 
run from February 27 to April 
30. Applicants can elec* to use 
tfieir tax relief to 1983-84 or 
1984-85 or both- ... - „ 

Prior Harvran Securities baa 
undertaken to maintain a market 

Scottish Inv. Tst. 
For the three months to the 

end of January 1984 net asset 
-value at Scottish Investment 
Trust amounted to 300,7p agmnst 
270p after deducting . prior 
charges at p«r. Gross invest¬ 
ment income came to £2.05m 
compared wttfa £2.1m. Revenue 
before tax moved down from 
flfilm to £L.31m. 

In fhe first quarter the direc¬ 
tors say they continued to add 
to Japanese equities scad to build 
up unquoted holdings which 
amounted to £17.4m at Janu¬ 
ary 3L At that date they had 
additional commitments to un¬ 
quoted Investments of £3.8m. 

Sines January 31 they have 
sold most of their U.S. Treasury 
Bonds and Invested the proceeds 
Of $8.7m In German government 
bonds reducing U.S. dollar 
exposure to 23 per cent o! total 

in the shares which will be dealt 
in “ over the counter," 

Initially. Bexbuild will qooceor 
trate activity oa the acquisition 
and development of small sites 
for housing, retail and office use, 

The company’s stated aim Is to 
concentrate an capital growth 
and it Is unlikely that any divi¬ 
dends will be paid during the 
first five years. No forecast for 
first year trading «n realistic¬ 
ally be made at this stage.. 

Net proceeds from the issue 
will be placed on deposit mid 
interest will accrue to the 
company. 

The directors will subscribe 
for a total of 125,000 shares and 
will not receive any fees from 
the company. 

Romney Trust 
Gross revenue rose by £636,000 

to £3.28m at Romney Trust to the 
12 mouths to December 31 1983. 

Uoirraiked income totalled 
£L92in (f 1.36m) and franked 
income was £1.03m (same). Tax 
took £931,000 (£759,000) for 
earnings per 25p share of 4.41p 

Ramaz 
Textiles 

pic 

MANUFACTURERS AND DISTRIBUTORS 
OF LADIES AND CHILDRENS CLOTHING 

Unaudited Results 
for the six months 

INTERIM REPORT 
26 weeksta 26wee*sto 52 weeks to 

25th Nex1983 26ih Nov.1982 27th May I983_ 

£ 
9,075AM Group Turnover 9,075409 

Group Profit 
Before'&xahoa . 347,612 
Taxation — 
Group Profit 
Attobutable to Members 347,612 

£ 
7,716,781 

347^1? 

252,168 

« 
15,581,887; 

502*614 
56JQ36 

446,578 

Net asset value per share at 
the year end stood at 27L4p 
compared with 211.6p a year 
earlier. At the Interim stage it 
wa$ 285.4p. 

The final dividend is 2.9p 
(3.lp) which holds the total pay¬ 
out at 4.4p. 

LADBROKE INDEX 
Based on FT Index 

804-808 (-8) 
Tel: 01493 5261 

Foliawiug the commeots in my last anowal statement on 
September 27th 1983 concerning future, prospects, I am 
pleas 2d to ^npotmee an increase in sale? turnover ofl7.6% and 
an iuercaso in net profits gf37,8% .Thisreaultfaas been achieved 
through the correct timing of purchases, manufecture and 
deliveries erf goods, and by the quality of our merchandise. 
During the past year we have co-operated with, the 
G averment’s YouthTjaioiDgSchenie and are pteasedtorcpQit 
that we have employed seventy young people whomwehave 
trained to become productive. 
I also made a comment at the interim stage last yea* that "the 
rapid international currency fluctuations make it diffisuft to . 
consol our raw materia! costs? This tftuatofc ewmw* 
relevant today. 
TO still have to contend with increased wage and gveifaoad 
costs.HowevarwtiigoodmaBa^ 
the continued efforts of our employees J am wnfidontthat in 
the current half-year we will make continuedstrong progress. 

They have 
23rd February, 1984 M-RADIN Qgdrmatt 

Canvermoor 
After just 14 months on the 

USM. Canvermoor, Yorkshire- 
based soft drinks manufacturer, 
is moving up for a full listing. 
At 110p, up 5p yesterday. Canver- 
moor ia capitalised at £4.5m. 

Mr Tony Hermans, the chair¬ 
man, told shareholders at the 
annual meeting yesterday that it 
was his intention to apply for 
a Stock Exchange listing as soon 
as possible. 
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UK COMPANY NEWS 

Plessey up £23m 
at nine months 

AN {8.61m advance to £43.67m 
in pre-Ux profit (or the third 
quarter ended December 30 1983 
Is reported by Plessey. Interest 
charges were down from £3.83m 
to £2.49(0. 

This gives ft tote! profit of 
KUWUSui for the 39 weeks ended 
that date, an Increase of £22.Om 
over the corresponding period 
of the previous year. Adjusting 
for a scrip issue and subdivision, 
the interim dividend is effec¬ 
tively lifted from 1.358p to L561p 
net. 

At the end of 1983 the group 
order book stood at £1.53bn, net 
of intercompany content, against 
£L33tm a year earlier. Negotia¬ 
tions for substantial System X 
development and production 
orders are not yet complete. 

Turnover in tire third quarter 
moved ahead from £277A5m to 
£288.91m. Operating profit came 
to £37,2m (£28-8m), share of 
related companies' profits in 
£LOSm (£L9im), and Investment 
Income to £7„89m (£8.17m). 

After Interest paid £2.49m 
(£S£3m), tax £16J39m (£15.4m), 
and minorities £469,000 (£1.02m), 
the attributable balance for the 
quarter came out at £26.GXm 
(£L&6Qm) and earnings were 
3J82p (2£5p) per share. 

In respect of the nine months 
turnover totalled £872m (£729m), 
operating profit was £103 22m 
(£8£2Sm), and the set attribut¬ 
able balance £713m _(£55.65m) 
fpr earnfangs of 8Jlp (7.fl2p> per 
share. 

Telecommunications- operating 
profits increased by 42 per cent 
for the nine months to £52 3m. 
In the UiL turnover of Strom- 
berpCarlsoai main exchanges, 
acquired on October 1 1982 was 
£73m on which an operating loss 
of £43m has been Incurred in 
the year to date. In addition, 
the revenue investment in 
expanding into private exchanges 
in the u.g. amounted to £23m. 

Electronic systems’ operating 
profits rose by fi&9 per cent to 
£27 3m. An excellent third 
quarter has contributed to this 
result, which is due primarily to 
export-led sales growth In 
military communications and 
radar. 

Nina months 
1863 1SB2 
£000 £000 

tmjOBB 729.027 
103,221 82^251 

82.301 49.888 
27.947 16.674 
11.1 IB 8,293 

7.788 8,876 
“538 “3,003 

4,625 3.627 
4.5B8 4.112 
4,048 3,968 

140 144 
23.408 25,884 
6.614 10,247 

124.6C1 102.000 
61.336 44.400 

1.962 1.953 
71.303 55.647 

Aerospace and engineering 
increased profit by 34.1 per cent 
to £11. la. a good all-round 
performance was helped by the 
elimination of losses a the U£. 
Microelectronics and components' 
operating profits improved 13 
per cent. 

Operating profit 103.221 
Tolocommunicatlona. 
Electronic cystoma... 
Aerospace . 
Microelectronics.. 
Computnr paripharala 
Group aervlcas . 

Rotated cam pantos ... 
Telecommunications 
Othar . 

Investment income...... 
in ter oat chargaa.. 
Profit batara tax .. 
Taxation ..—. 
Minorities.. 
Attributable . 

* Looses. 
t Anotyoad 8« to (In £000): talaoam- 

munlca done £408.395 (E33&S05); elec¬ 
tronics ays torn* and equipment £284.002 
(£219.934); aerospace and engineering 
C79.77S (£85.395)-. mlcroalacttonlet end 
components £76.778 (£67,199): compu¬ 
ter peripherals £22.146 (C16.BB4). 

• comment 
It seems that Plessey can do 
nothing right in the market’s 
eyes these days. Yesterday’s 
third quarter figures were, if 
anything, boring In their predict¬ 
ability and no one would have 
complained at a 15 per cent 
dividend increase paid two 
months in advance. Yet the 
shares responded with a 14p fall 
to 20fip. The worries presum¬ 
ably centre pn Flessey’s tele¬ 
communications business, which 
later this year will begin the 
difficult transition to electronic 
public exchanges. Orders for 
System X seem to be building 
in line with budget—and Strom- 
berg-Carlson in the U.S. Is also 
performing according to plan— 
so there seems no reason for 
undue concern. Meanwhile, the 
other divisions, with the con¬ 
spicuous exception of computer 
peripherals, are all showing 
respectable growth, even If the 
cost of developing an optics 
business is depressing the imme¬ 
diate returns from micro¬ 
electronics. 

Foreign & Col. asset rise 
X**t year was another good 

period for Foreign & Colonial 
Investment Trent, the UK's 
oldest trust. The main contribu¬ 
tory factors were an appreciation 
of 57 per cent by the Japanese 
portfolio, an average effective 
gearing of 12 per cent; and an 
exposure to the dollar and the 
yea combined of about 50 per 
cant 

At December 31 1983 the net 
asset value had risen to I42.3p, 
from IS&fip abc months earlier, 
tad from iOQp at December 31 
1983, after prior charges at par. 
Taking the latter at market 
value, (die values are 143.9p, 
138.jp, and 107.7p respectively. 

A geographical distribution of 
the portfolio shows UK 40 per 
Mat, North America SM per 
cent. Far East 23.8 per cent, and 
other 3.6 per cent Year end 
total assets, less current liabili¬ 
ties, Stood at £463.14m 
(£3ttJ35m) and net assets attri¬ 
butable to the ordinary were 
£373.89m (£278.56m). 

Total revenue for the year 
rose from £14.48m to £18.51m, of 
which £7Jim (£7m) was franked. 
Tax required £3-59ra (£3.41m) 
leaving the net revenue at £&55m 
(£&15m), equal to 2.46p (2-3lp) 
per share. A final dividend of 
1.63&P is recommended, raising 
the total from A24p to 2J375p, 
at a cost of £6.3Sm (£5JJ8m). 

Tor Inv. interim increased 
Xittift change is shown in the 

pretax revenue of Ter Invest¬ 
ment Tract for the half year 
ended January 31 J.884, wtth the 
figure coming out at £376,000. 
compared with £383,000 in the 
corresponding period. But the 
interim dividend is lifted from 
3.&P to 3J85p. 

Net asset value per income 
share was 9&2p at January 31, 
agaioet 87.33p at July 31 last 
and 8Q.9p at January 31 1983. 
These are shown xd and calcu¬ 
lated after prior charges at par. 
On a like basis, the value per 
capital share comas to SSlAp, 
525Jp and 464.4p respectively. 

Is the half. year, franked 
income amounted to £290,000 
(£265.000) and outranked to 
£130J»O (£139,000). Deposit 

interest totalled £39,000 
(£54,000), while charges included 
debenture Interest £5,500 (same) 
and dollar loan interest £40,000 
(£35,000). After tax £132.000 
(£141,000) the net revenue Is 
£244,000 (£242,000). 

For the whole of 1982-88 
revenue before tax was £801,000 
and a dividend total of lOAp was 
paid. 

Scottish Northern 
The balance of debenture stock 

to be issued by Scottish Northern 
Investment Trust in payment for 
the acquisition of three private 
companies will not be part of a 
vendor placing, but will be held 
by the vendors. 

BOARD MEETINGS 
Tha following compania* hov» notified 

dam of Board mootlnga to th* Stock 
Exchange. Such maeUngx are usually 
bald lor (N purpose of comparing 
dlwktond*. Offialst India*liana ara not 
aval labia «a to whothar the dividends 
am interims or finals and tha sub¬ 
division* ah awn botaw ara based 
mainly go last ynr'a timetable. 

yODAY 
Mulim; Corape o, pen embers 

Bulat, Uatar, Chart#* Sharpe. Stothert 
■nd Htt, Wataham'o. 

RndK AlHad _ Unbar laduatrloa. 
Tachnotogy For Bualnan- 

FUTURE DATES 

Intarbw* - 
Australia and Now Zealand 

Banking . May 21 
Braville Europe . Mar B 
Baristorda . Fab 29 
Coronation Syndics to . Mar 15 
Herriacma Malayalaa Plants.... Mir 8 
Schoiaa (Coorga H.) . Mar 14 
Twsofontnin Utd. CoTUarles ... Mar IS 

Fine}#— 
Quasi Kaan and Nattisfoldn ... Mar 14 
Kannady Brookaa .. Mar 1 
Stood#y .-. Mar 12 

HOWARD MACHINERY PLC 
GROUP RESULTS FOR THE YEAR 

31ST OCTOBER 1983 
RECOVERY CONTINUES 

1083 1982 
£000 £000 

45832 

765 253 
<4891 (516) 
268 (263) 

SD SD 
2S9 

iH (26101 

Ruftbetomfex 
Tin 
AoKAoetinfierlBK 
MpanvMMMta 
Pnrilta^oaa)t*lre«grinwTtflnarytiiaio»a 
Emaordkiaiy charges 

NOTES: 
1i Owing 1883, Oram oompentea vfiNn Europe *w» benefited stgritfl- 

candy tan (he laflonBHsatfcM eSocted InpnvtoiM years arteries 
HII.IM,, aw) profitn eonttnuad to strengthen. The man draught 
oondWora ft* pwSbocI durtgmoatg the 
AHea caused mrior eribectcB, but with the lemoranon oi more normal 

Morkot demand tetheUrtted States ma US. 
Oovorivn«tt>*pi»«Ti»whiMndpro^roroB,rithough>>ereBretndicattona 
tA racouwy tn Ms knportpnl mark*. 

A Tb* chame tar rimtlan iwufti from proto «Wnfl m certain owweaa 
au&ridSSii tor whloh no raUrf can be oWrinad agrinri tax kteaea 
■pBadMa in other ubafctoriea. 

A The exasordlrTaty dwpga retoct 

4. The tfcroctOTreoommeod that no dMetand be paid in respecter the year 
ended 3lri October 1983. _ 

5. the annual raoort and account* w9 be posted to aharehaktera on 

44HOWARD 
Oxford House, Oxford Street, Newbury. Berks. RG131JB 

Acorn Computer advances 156% 
despite £2.5m expansion costs 

AFTER exceptional charges of 
52.5m, relating to start-up costs 
In the U.S. and Germany, Acorn 
Computer Group achieved a 156 
per cent increase in interim tax¬ 
able profits from £2.04m to 
£5.21m. 

Daring the six month period to 
January 1 1984, turnover Jumped 
to £40.4m against £14.39m, from 
which operating profits of £5.0Sm 
compared with £2.13m were 
earned. The taxable result In¬ 
cluded interest receivable of 
£139,000 (payable £96,000). 

Acorn, which went public via 
an offer for sale by tender on 
the USM last October, produced 
profits of £S.63m for the year 
ending July 3,1983. 

The level of order intake on 
all products remains at a “record 
level,1' the directors state. And 
tbe only constraint is caused by 
the worldwide shortage of stand¬ 
ard components. 

Nevertheless, the directors say 
that the group will be able to 
maintain the current levels of 
production of the BBC micro¬ 
computer during the second half 
of the year, while anticipating a 
significant Increase in electron 

production, as additional sub¬ 
contractors come on stream. 

A new research centre based 
at Silicon Valley in the O.S., has 
just been established. The 
results of this Investment are 
now beginning to translate into 
marketable products, some of 
which will be available in the 
next few months. 

The move Into tile U.S. 
through Acorn Computer 
Corporation, has been aimed 
initially at the education 
market, where there has been 
an enthusiastic response, result¬ 
ing is substantial orders. 

First sales took place in Decem¬ 
ber, and the board is confident 
that Acorn Computers Corp will 
be generating profits for the 
group before the end of the 
current year to June 1. 

In line with the prospectus 
forecast there is no interim 
dividend but the board intends 
to recommend a nominal final 
payment 

Profits were subject to esti¬ 
mated tax of £3-19m (£964400) 
and an extraordinary debit of 
£2«5£»0—being cost of the USM 
issue. Earnings per share were 
2Ap (lp). 

• comment 
At first sight Acorn's debut 
figures as a quoted company are 
disappointing. After the tripling 
of profits between last year’s 
first and second halves, this 
year’s first half trading profits 
—even after writing back the 
£2J5m exceptional loss—are only 
14 per cent ahead of the half 
imediately preceding. But there 
were special factors—in particu¬ 
lar, tbe delay in building up 
production of the Electron, and 
an acute shortage of standard 
chips. Thee ontract renewal for 
the BBC computer seems in the 
bag, and the U.S. operation could 
break even for the second b»if 
as a whole. At this growth stage, 
cash flow js still very positive, 
and very little of the money 
raised by the flotation has been 
used up. Graduation to the main 
market remains in the dateless 
future, though still in prospect 
For the full year, a figure of 
£15m pre-tax looks possible, 
though forecasts are necessarily 
tentaive. With the shares up 5p 
at 15Zp, the prospective multiple 
comes down to around 23. 

Aaronite 
on taiget 
with £0.63m 

COMPARED WITH the pro¬ 
spectus foreast of not less than 
£600.000 pre-tax profits of 
Aaronite Group emerged at 
£634,000 for the year to 
October 31, 1983. In the pre¬ 
vious year profits totalled 
£455,000. 

The current year has started 
with considerable activity. In 
tiie past, the winter months have 
been quiet for the group due to 
adverse weather conditions in tbe 
North Sea. 

Tbe directors are confident of 
tbe continuation of its planned 
growth and that it will make 
significant progress in the future. 

Aaronite’s 25p shares were 
placed on the USM last year. The 
group is a specialist contractor 
and supplier of materials and 
technology for passive fire pro¬ 
tection and Insulation to the off¬ 
shore oil and gas industry and 
land-based petro-chemical plants. 

Turnover for 1982/83 total' *d 
£6.35m (£A58m). 

Earnings came through 0.6p 
ahead at S-Sp per share and the 
dividend for the year is 1.25p net 
as forecast. 

Howard Machinery 
recovers to £0.76m 

FARM EQUIPMENT manufac¬ 
turer Howard Machinery pushed 
Its pre-tax profits up by £502j000 
to £755,000 over the 12 months 
to October 81, 1983, on sales of 
£46,08m, compared with £45.83m. 

During the year group com¬ 
panies within Europe benefited 
significantly from rationalisation 
effected in previous years. 

Tbe severe drought conditions 
which prevailed during most of 
the accounting period in Aus¬ 
tralia and South Africa, however, 
caused major setbacks but with 
the restoration of more normal 
climatic conditions sales in Aus¬ 
tralia are slowly beginning to 
recover. 

In the U.S. market demand 
was adversely affected by tbe 
government’s payment in kind 
programme—a scheme whereby 
grants are paid to farmers to 
encourage them to reduce land 
under cultivation — although 
there are indications of recovery 
in this “important market.’’ 

Tax for the year under review 
waa reduced by £27,000 to 
£489.000 which left a net balance 
of £266,000, compared with a pre- 
vicro deficit of £263,000. 

Arter minorities (£7,000, 

against £27/100) and extra¬ 
ordinary charges of £1.48m 
(£2.32m) tbe group more than 
halved its available loss to 
£L22m (£2Alm). 

However, the directors recom¬ 
mend that no dividend be paid 
in respect of the year—tbe group 
last paid a dividend in 1980. 

The change for tax results from 
profits arising in certain overseas 
subsidiaries for which no relief 
can be obtained against tax 
losses available in other sub¬ 
sidiaries. 

The extraordinary debits re¬ 
flect the costs of reorganisation 
in Australia of fl.lxn, as re¬ 
ported at the interim stage, 
together with the costs of closure 
of operations in prior years of 
£0.4ul 

In their interim statement tbe 
directors said that the group's 
business was seasonal with the 
second six months of the year 
producing better results than the 
first. 

With first half losses reduced 
from £519,000 to £146,000 they 
saw no reason why 1982-83 
should be any different In 1973- 
74 the group reported pre-tax 
profits in excess of £4.6m. 

ICIin1983 

Good profits recovery- 
dividend up 

TlieBoaid^Directoisc/IiiqierialGb^nicailhfhistriesFLC 
announce die fedlowmg trading r^ults of the Group for tbe year 1983, 
subject to oon^etioo of the audi^ with comparative figures for1982. 

Trading Results for^\fear 1983 

1983 1982* 
£ millions £ millions 

Turnowr 

Chemicals 

United Kingdom 

Overseas 

Oil 

Total 

Trading Profit 

After providing for dqjreciatXHt 

Share of profits less losses of related 
companies and amounts written off investments 

Interest payable (net) 

Flrofit on ordinary activities before (nation 

Tax on profit on ordinary activities 

Profit on ordinary activities after taxation 

Attributable to minorities 

Net profit attributable to parent company 

Extraordinary items 

Net profit for the financial year 

Dividends 

Profit teamed for year 

Earnings before extraordinary items per 
£1 Ordinary Stock 

Dividends per £1 Ordinary Stock 

*Abridged audited accounts 

2,184 

5364 

2,030 

4,402 

7,448 6,432 

806 926 

K256 7358 

693 366 

436 400 

61 39 

-135 -146 

619 259 

-201 -92 

418 167 

-21 -22 

397 145 

-19 — 

378 145 

-147 -115 

231 30 

653p 24.2p 

24.0p 19.0p 

I Cl performed better in 19S3. The actions taken to improve competitiveness, 
particularly during the last three years, put the Group in a position where it has been able 
to take full advantage of a more favourable economic environment 

Group profit before tax for 1983 was £6l9m, an increase of £360m compared with 
1982. Chemical sales for the year were £7,-W8m, an increase of £l,016m (16%) of which 
£l54m (8% increase) was in the UK and £862m (20% increase) was overseas. Oil sales 
decreased by £l)8m (13%) to £80Sm. The increase in chemical sales included a volume 
improvement of 8% (including2% from acquiritions/divestments); volume growth of 11% 
(including 3% from acquisition^divestments) in overseas markets compared with 2% in 
the UK. Prices increaskl on average by 2% and there was a further 6% increase in sales 
due to exchange effects arising from the weaker pound. 

The fofiewing table summarises the quarterly sales to external customers, chemical 
exports, and profit before tax: 

19821st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

Year 

19831st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 

Year 

Chemical 
-Saks 

£ millions 

on 
Safes 

£ millions 

UK 
Chemical 
Exports 
ff-o.b.) 

£ millions 

Profit 
Before 
lax 

£ millions 

1383 198 368 62 

1341 230 380 83 
1379 220 339 58 
1,629 278 362 56 

6,432 926 1,449 259 

1301 219 428 128 
1,904 175 455 170 
1,774 223 411 147 
1,969 191 421 174 

7,448 808 1,715 619 

The improved pattern of trading continued throughout 1983. Sales and profit from 
the worldwide pharmaceuticals business increased substantially for the third successive 
year and good profits continued to be made in the agriculture, oil and paint sectors. 
Trading conditions remained difficult in many of the commodity chemicals businesses 
but general chemicals improved considerably. Although petrochemicals and plastics 
recorded a loss for the year the return to profit in the second half year was particularly 
noteworthy even though the level of profitability is still far too low The fibres and colours 
sectors also performed better. Most of . the businesses have undergone considerable 
internal restructuring and are better placed to continue to benefit from improvement in 
the economic environment. 

Trading profit earned in the UK, including a higher-contribution from exports which 
were helped by a more competitive exchange rate, increased substantially from the 
depressed levels of a year ago. Profits from overseas alro improved in almost all areas with 
encouraging performances in Continental Wfestem Europe and also North America 
where there was strong growth in pharmaceuticals and some agrochemicals. Profits in 
Australasia were lower but the year finished on an upward trend. 

Taxation 
The charge lor taxation, which excludes oil taxes, for the year 1983 amounted to 

£201m (1982 £92m) comprising UK corporation tax of £114m (1982 £24m) and taxation 
of overseas subsidiaries and principal related companies of £87m (1982£68m). 

Extraordinary Items 
The figure of £19m comprises a provision of £4Qm representing the remaining book 

value of ICl’s 37Vi% equity share in the Corpus Cbristi Petrochemical Company and 
related facilities in the USA reduced by the profit arising on various divestments 
including'the US ofi and gas interests. 

Investment and Fmance 
Expenditure on tangible fixed assets was £361m (1982 £292m). Acquisitions and new 

investment amounted to a further £70m (1982 £94m), including investments in 
agriculture and chemicals for the .electronics industry A number of divestments were 
made which realised £167m (1982 £54m) including the sales of the 1C1 interests in Fiber 
Industries, Inc.,US oil and gas activities and Vantona Viyella Pic. 

The opportunity was taken to raise funds in the Eurodollar and Canadian domestic 
markets though loan repayments exceeded new loans by £137m. In addition short term 
borrowings were reduced by £2G2m and cash and short term investments were increased 
by £1,079m. 

Foratii quarter 1983 
Group chemical sales in the fourth quarter were £19G9m, 11% higher than the third 

quartet VWume improved by 8%, prices increased by 2%, and currency movements 
increased sales values by a further 1%. The improvement in worldwide petrochemicals 
and plastics and fibres, together with the strong fertiliser performance, more than offset 
the seasonal declines in agrochemicals and paint The performance in all other business 
sectors was similar to the first nine months. 

The Group's cal business contributed trading profits of £20m in the quarter (third 
quarter £26m) after petroleum revenue tax of £31 m (thud quarter £47m). 

Dividend for 1983 
The Board has declared a second interim dividend of 14.0 pence per £1 unit of 

Ordinary Stock, which the Annual General Meeting will be asked to confirm as the-final 
dividend for 1983, payable on 2 April 1984 to members on the Register today This, 
together with the first interim dividend of 10.0 pence makes a total Ordinary dividend of 
24.0 pence for the year, an increase of 5.0 pence ewer 1982. Including the imputed tax 
credit of 10.29 pence this js equivalent to a gross dividend of34.29pence. 

Tradng results for tbe first quarter 1984will be announced on Thursday 26 April 1984. 

-t ..a Imperial 
ICI i Chemical 

industries 
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Saxon Oil foresees 
boost from Forties 

BIDS AND DEALS MINING NEWS 

OPERATING Development over the lest six 
£115,479, against a £167,939 loss, months Is described as substan- 
was earned by Saxon Oil in the tiaL A successful appraisal well 
six months ending December on the find in Block 16/SB, the 
1983. And, after interest, profits purchase of a share in Forties, 
at the taxable level expanded and the agreed acquisition of 15 
from £85,377 to £422,011. onshore UK and two offshore UK 

Turnover rose to £139,049 licences from Moray Petroleum 
compared with £40,882. Holdings and Development were 

Saxon, which is traded on the made. 
USM. says that turnover is This has moved Saxon closer 

Vantona gains over 60% of 
F. Miller with £14m offer 

BY RAY MAUGHAN 

Vantona Viyella, manufacturer shareholders as Greig Middleton, design and marketing and there¬ 
of sheets, shirts and uniforms. Miller's former stock brokers, by in due course assist is the 

I yesterday emerged as the new mustered opposition. full production capability of 

Bougainville boosts its 
profits and dividend 

yesterday emerged as the new 
bidder for F. Miller (Textiles). 

The product of a successful USM. says that turnover is This has moved Saxon closer <n,e product of a successful 
expected to show an increase to to establishing the commerciallty merger between Vantona Group 
well over £3m in the next six of its oil discovery and becom- and Carrington Viyella. the bid- 
months. Also, It expects to ing a balance exploration and d„ has succeeded where last 

mustered opposition. full production capability of 
Vantona entered the fray Miller being achieved. The two 

towards the end of January with group enjoy a similar base of 
terms thought to comprise a customers and the acquisition of 

BY KENNETH MARSTON, MINING 6WTOR . . . 

Earnings for 1983 of the Rio Bougainville received higher 
Tinto-Zine group's Bougainville prices for Its copper, gold and 
copper and gold-producing silver last year although they 

likely to remain depressed, but 
offers so view rathe-outlook for 

operation in Papua New Guinea weakened in the second. half 
have advanced to K54.7m with the result that earnings Sir 

silver last year although they the company's important; gold 
weakened in the second. half production. • 

expects 
participate in up to nine wells production company, the direc- 
offshore and up to four onshore tors say. 

merger between Vantona Group terms thought to comprise a customers and the acquisition of 
and Carrington Viyella, the bid- one-for-four equity swap. Then, Miller will broaden Vantona s 
der has succeeded where last as now, Vantona's overtures were product range," 
week Nottingham Manufacturing accepted (in outline) by holders Miller has traditionally sent 80 

UK during 1984. The company has exercised an 
The increase in turnover will option to limit to 20 per cent the 

result from Forties crude oil and extent of the farm-out on Block 
gas, following Saxon's acquit 16/8B to Santa Fe. which means 
tion of a share of 0.25 per cent that it will now finance directly 
in the Forties Field with effect 10 per cent of the future costs. 
from January 2. It will benefit by retaining 

Saxon now has around 1,100 access to a greater proportion of 
barrels per day of gross oil the oil and gas reserves. 
production. Overseas, Saxon acquired a 15 

An administrative refund this per cent interest in two French 
time of £320,000 from Santa Fe. onshore licences, from Moray. 

failed by offering two of its own of 
shares, quoted at 215p after a Mi 
6p fall, for every nine Miller wi 
shares. fai— „ - - ----—--- — 

Worth just over £14m in total. Assurance, which went on to m & S textile suppliers. Miller 
the bid values eacb Miller share accept Nottingham in respect of warned earlier that some 30 per 
at almost 48p to which its share a 10.4 per cent holding. cent of its turnover would be at 
price responded with a 2p rise Yet Nottingham was forced to risk for these reasons but Van- 
to 47p. lapse its offer, having drawn tona believes that, over the 

The bid has been accepted by only 35 per cent acceptances, longer run, it can fill Miller’s 
the Miller board, headed by Mr and it appeared that the manage- modern production facilities. 
Freddie Miller, in respect of meut team, backed by the Scot- The deal will strengthen Van- 
17.4 per cent of the share capital tish Development Agency and tona’s balance sheet in that 
and by other shareholders con- advised by Robert Fleming, were Miller’s cash and leases are 
trolling a further 44.8 per cent, in a position to take their seats thoueht to total between £8m 

These irrevocable undertakings on the Miller board. • and £10m. Miller has already 
effectively shut out any farther But Vantona was back on the thar {fe nrnfiT< fnr the vear 

(£443m from KU2m. in 18S2. the period did not match 
An increased final dividend of levels o fthe first six months. 

8 toea (65p) makes a total far The major actor for the full 
1983 of 13 toea. For the previous year has been increased cop] 

with the result that earnings for. dearly the MUM. Fife*''wfll 
the period did not match the need to improve further if it is 

to match last year’s average of 
U-S.S424 per ounce. So, fear the 

year has been increased copper time being, the shares at 168p to 
areeprea ouuine; df noiaers imuer u.u» uauiuuum.j «■>» i i-nw m -j—- a «« rant ,.MI, 
of more than 40 per cent of per cent of iis output to Marks & | year there was a single dividend Pr^^^ra^resi^ing^rom fee yield Jb^ovrr^per cent appear 
Miller's equity but Vantona 
withdrew its interest having 
failed to win over Prudential 

Spencer hut recent events have 
shown that Miller lacks the 
design flair now required of all 

only of 2.5 toea. 
1983 1982 

KinaOOO 
Utix and 12th ball milk. Sven so, Bcugtfnvine's 

Production of concentrates last formance In the past year urn 

following the farm-out of a 20 continuing develop 
per cent interest in Block 16/SB, exploration opportunities in the 
enhanced the taxable result. 

Administration expenses 
U.S. on a small scale. 

In Dubai the consortium. 
totalled £206.184 (£122,386) and headed by Taylor Woodrow 
abortive exploration costs were Energy, has completed seismic 

Sales »»d other incomo 392.853 263.178 year amounted to 630,932 dry " lines the expectation of very 
£•« .-. n tonnes (598,634 tonnes in 1982)- good 1983 results being 
SMS*1*0 . I™ 45’21 containing:Conner 183,191 tonnes announced — probably am 

£<*7 wS? (iSuooTWteTin i982>. nu week — by cra which holds 
Mating ...... Z74-9M ssi.409 is,002 kilogrammes (17,528 kg) 53.6 per cent of the copper and 
u«: and silver 47,414 kg (43,153 kg), gold producer.. -Similarly, 

Freddie Miller, in respect of meat team, backed by the Scot- 
17.4 per cent of the share capital tish Development Agency and 

inremt . fl.047 18.141 (170,004 tonnes in 1982), Bold week 
Making ..  Z70it 237.400 18,002 kilogramme* (17,528 fcg) 53.6 ] 

and Silver 47,414 kg (43,153 kg), gold 
Net exchange losses... 16.325 3.299 faj. ^ tvite year’s prospects sharp 
Profit hetore U* ...... IJLg 28ATI 

Net profit .——....."_ 64.660 11^210 that the market for copper is RTZ. 

and silver 47.414 kg (43,153 kg), gold producer.. - Similarly, 
As far as this year's prospects sharply increased earnings are 

are concerned Bougainville says expected soon from the parent 

lower at £1.937 (£36.693). interpretation 
Realised exchange gains added partners bef 
£6,596 (£31,261). optional drilling. 

is seeking 
commencing 

effectively shut out any farther But Vantona was back on the 
interest by Nottingham Manu- scene early this week with 
facturer and block the attempt terms, although weaker on a pro 

thought to total between £Sm 
and £10m- Miller has already 
said that its profits for the year 
to February 13 would fall to 

laciurer ana uiucn. LUC aucuiHi wnns, auuuuea wmmi a. _ ...V,.- h i_,cinlT tnrnmp 

by a team of four new managers rata basis, which offer a higher *221 JXMw# 55J 
to take seats on the Miller exit price. It has re-discovered XSSSmmo 
board. its previous institutional sup- haZ* 

Tha asrlior hirl hv Nnttine'hBm nnrtvn: amt. this time the Miller That, in turn, means that Van- 

Strong first half at Renison 

Decline in AMngworth net 
asset value to 315p midway 

The earlier bid by Nottingham porters and, this time the Miller Tnat. m runi, innr van 
had been accepted by Miller's board, now free of its previous t®0* is paying between £4m and 
directors and their family pledges to Nottingham. £6m- wlJh equity, for tradmg 
interests but was soundly The new bidder, headed by Mr assets which are earning profits 

- . , ,____u_-x - _r t\__i -i •* If aF uKiuit *1 wi hAt nvh tar in St 

BETTER PERFORMANCES from financial year, improved to Mount IytD copper mine in Tas* 
all divisions, led by the mineral AS4.6Sm <£3m), compared with mania, ; reflecting higher world 
sands business of Associated Just AS166,000 in the previous copper prices and an increase in 
Minerals Consolidated (AMC). comparable period. The goup, production, 
beloed Australia’s Renison Gold* in which London's Consolidated However, the Improvement has 
fields Consolidated (RGC) to Gold Fields holds 48 per cent, not been maintained in the cur- 
achieve a sharp rise is profits went on to make net profits of rent half-year, with the copper 
in the six months to the end of A$10m for the full year to last price in Australian dollars now 
December June and paid a single dividend well below the first-half peak. 

Attributable profits for the of 10 cents. RGCs results were also helped 
period, the firet half of RGC’s Mr Max Roberts. RGC* chair- by a fall In interest charges from penoo, tne nrex nan oi ^ yeJ}terday ^ the A£2.17m to A3784.000, in the A DECLINE in net income from negotiate more satisfactory 

£157,109 to £144,515 has been terms 
shown by Abingworth for the At the end of December 1983, 
six months to the end of 19S3 the aggregate value of the three 
compared with the six months largest shareholdings, Apple 
to the end of June 1983. Net Computer, Standard Micro¬ 
assets per lOp share came systems and DCA, amounted to 

resisted by the majority of the David Alliance, believes that “it of about £lm before tax in a 
Glasgow-based textile group's can contribute in the field of depressed year. 

Ladbroke raises bid for Turf 
December. 

Attributable profits for the 
period, the first half of RGC’s 

RGCs results were also helped 
RGC* chair- by a fall In Interest charge* from 
ay that the A$2.17m to A3784.000, in the 

BY CHARLES BATCHELOR 

through down from 340p to 315p £2L2m (33.1 per cent of net 
■—at Die end of last September assets) compared with £28.6m 
the figure amounted to 310p. 

For the whole of 18S2 net 
profits came to £418,563. 

Commenting on the outlook, 
Mr Anthony Montagu, chairman, 
says that in the early part of 
1983, the pricing of some early 
stage venture Investments 

(41.5 per cent) at June 30 19S3. 
the main change being a decline 
in tee market price of Apple. 

Earnings per share for the six 
months were 0.7p (0.9p few half 
year to June 30 1983). 

No interim dividend Is 

Lornex has 
its ups 
and downs Ladbroke Group, the book- persuaded the Turf board of ladbroke to acquire an operating onfl QOWDS the future are now dependent export controls inxpos 

makers, hotels and property com- directors to recommend the hid, lease currently owned by Arizona on a recovery in prices. • • the -.sixth Interna tit 
pany. yesterday increased the while shareholders owning 32 per Downs, a private company which CANADAS wmaes Mmiig The improvement at AMC in Agreement The full 
value of its bid for Turf Paradise, cent of the equity have agreed operates the Turf track for half returned to profit in MSS. to spite ^ first half because the tighter controls In 
a race track operator of Phoenix, to tender their shares, Ladbroks of the 160 days on which racing of a loss in the second half. FUR* 0j increases in both prices and the September quarter 
Arizona, by 84.44m to 822.17m said. takes place each year. year profits were _ C$2.68m demand for the subsidiiryV pro- yet been felt; and ear 

reached levels which he des- declared, but the directors intend 
eribes as unrealistic. In recent 
months it has been possible to 

to declare a final for the year to 
the end of June 1984. 

(£15.3m) in an attempt to gain The UK group has extended Ladbroke has taken out an 
shareholders’ support for its the offer period to ™*dmght. optioil costing $150,000300,000 to 
offer. New York City time, on March aJ;ouire the Arizona Dawns lease 

LG Acquisition Corporation, a 7 but this deadline may be «gnL 
Ladbroke subsidiary, is now extended. 
offering SS.75 per share. Its Ladbroke held 127,000 Turf Ladbroke is keen to get into 

kes place each year. year profits wore C$2.68m dem8nd for ^ subsitteryV pro- yet been felt, ai 
Ladbroke has taken out an c?>mEX?d Wlth a loss “ ducts, which enabled it to reduce, likely to rraaaln 

emphasis placed on operational. wake of a sharp reduction in 
efficiency had put the group into* debt The group is now “ virtu- 
a good position to take advantage ally free of borrowings,1” Mr 
of any improvement in metal Roberts commented, 
prices. The Renison tin operations 

He added that prospects for continued to be affected by the 
the future are now dependent export controls imposed under 
on a recovery in prices. • - the -sixth -International Tin 

The improvement at AMC in' Agreement The full impact of 
the first half came about because the tighter controls Imposed In 
of increases In both prices and the September quarter nave not 
demand for the subsidary’s' pro- yet been felt; and earnings are 

C$ll.l4m in 1982. stocks. Gold mining activities through 
Lornex said that higher prices jjj Roberts said that the New GuDus Goldfields were also 

for copper and silver and bony ant market conditions AMC successful during the half, and 
Increased output of molybdenum experienced are related to the RGC will benefit in the current 
from its operations in British recovery in the U.S. economy, period from the acquisition of 
Columbia were partly offset by ^4 especially to increased the London parent group's 50 per 
lower copper grades. for pigments in tine with cent interest, giving Renison full 

Net revenue from mine produc- ^ upturn in the building ownership. 

Ladbroke subsidiary, is 
offering SS.75 per share. 

for 85.6m. 
Ladbroke is keen to get into 

Gold "Mw«wg activities through 
New Guinea: Goldfields were also 
successful during the half, and 

BANK RETURN 

original bid of 87 per share nude shares, which are traded on the on- and off-track betting in the Columbia were partly offset by 
on January 20 gained acceptances U.S. over-the-counter market. U.S. where a number of states lower copper grades. 
from the holders of only 122,000 before it made its bid. 

Wednesday ! 
February SB 1B84 j 

Increase f-*-) or 
Decreaset—) 

for week 

shares or 4fl per cent of the Turf 
equity. 

The increased offer for the owns laud 
Turf does not affect the second developed 

are easing controls. Turf also 
owns land which could be 
developed by Ladbroke's 

-. w ----- -- CAirci 1UI1LCU (UC acioicv1 iu 
from its operations in British recovery in the U.S. economy, 
Columbia were partly offset by ^ especially to increased 

BANKING DEPARTMENT 

Ladbroke’s increased offer has part of the deaL This is for property division. 

Emess forecasts £0.5m profits 
UablRtlas 
Capital---... 
Public Dopoaitn.----- 
Bankers Da posits... 
Reserve and other Account*_ 

Govern merit Socurltlas... 
Advance ft other Aoaounts .- 
Premises Equipment * other Sock 
Note* 
Coin 

9. 
14,bS5.GOO 
52,001,463 

609,321,023 
1,427,734,801 

2,103.010,377 

360,173.298 
658,819,476 

1,167,806,684 
8,153,425 

188,614 

— 880,635,745 
— 168,289,721 
+ 56,180,683 

— 801,744,883 

10,115.000 
32,146,761 

748,726,708 
1,760,935 

6,301 

Emess lighting, the manufsc- share price of 175p. panics being in broadly similar 

Turf also Net revalue from mine produc- the upturn in 
could be tion rose to CS148.5m from industry. 
Ladbroke's c? 126.9m, and this combined with This trend is < 

lower operating costs and an tinue, he added, 
improvement in interest income a further fac 
to provide the modest profit advance in grout; 

However, Lornex said that the return to brea 
■fi declining copper price over the *.— 

dosing six months of the year - 
gave the company a net loss for ^ 

Sy similar ^^e^^moose metallurgical v-TI*31 

the upturn in the building ownership, 
industry. Drilling is continuing at Wau 

This trend is expected to con- and Porgera in Papua New 
tinue, he added. Guinea, and also at other gold 

A further factor behind the prospects at Beaconsfleld la 
advance in group profits was the Tasmania and Peak Bill in New 
return to break-even at the South Wales. __ 

Granville & Co. Limited 
turer and distributor of decora- Emess said its 1983 profit fore- activities, be added. Emess is minp ^ north-eastern British 
tive light fittings, has forecast cast represented a 40 per cent concentrated in the southern rai„TnM« in which Lornex bolds 
pre-tax profits of not less than increase on the comparable half of Britain with Black operat- 30 _ was virtually com- 
£510,000 in the year ended period. It changed its account- ing mainly in the North. Dleted by end of last year, on 
December 31, 1983 to back its ing period from June to Decern- "It is quite apaprent there is _£ under budget 
£2.42m. cash and share offer for ber in the year just ended. no financial or commercial logic T-ommc is owned as to «i ner 
Michael Blade, the 
goods distributor. 

electrical Mr Michael Meyer, Emess 
chairman, in a letter to share- 

ing mainly in the North. 
"It is quite apaprent there is 

no financial or commercial logic 
in the Highgate offer,” he said. 

Emess has offered one of its 
Michael Black is currently in holders, said Emess had a 13-year own shares and 5Op in cash for I ^ cent> 

pleted by the end of last year, on. 
time and under budget 

Lornex is owned as to 6&1 per 
cent by Bio Algom, in which the 
Rio Tlnto-ZInc group holds 52R 

Member of NASDIM . 
27/28 Lovac Lane London EC3R 8EB Telephone 01-621 1212 

Over-thc-Counter Market • 

1983-84 
Hloh Low 

receipt of competing bids from unbroken record of pre-tax profit every five Black shares. Emess 
Emess and Highgate & Job. a rises- while Highgate had not shares rose 3p yesterday to 245p 

Company 
142 120 An. Brit. Ind. Ord. — 125 

Oran Yield Fully 
Price Change cHv.(p) % Actual taxed 

— 8.4 
— 103) 

6.1 7 J 9-5 
7-2 — — 

Glasgow-based industrial made a profit or paid a dividend to value its offer for Blade at 
g.103,610,377 | — soi.744^83 | refiner and protein meal trader, in any of the last five full years 69p per share—4p below Blade's 

Highgate has made a two-for-five of trading. dosing price. The Highgate all- 

ISSUE DEPARTMENT 
share offer for Black worth The Emess offer made sound share offer is worth 70p per 
£248m at yesterday's Highgate commercial sense wtih both com- Black share. 

Canadian 
ronnd-np 

BIDS AND DEALS IN BRIEF 
UabtlltlM 1 
Notes iwued---—i 

In circulation 
In Banking Department-- 

Aasota 
Government Debt 
Other Government Securities.- 
Other Securities-.---...... 

11,420,000,000 
11,411.846.576 

6, J 53,425 

11,016,100 
I, 426,481,313 
0,983,603,687 

II, 420,000.000 

10,000,000 
11.750.035 
1,750,935 

306,843,233 
306,843,233 

10,000,000 

The revised agreed offer by facilities. The shares Issued will rank 
Taddale Hotels Europe for the 
capital of Prince of Wales Hotels 

CANADA’S Kerr Addison Mines 
has raised 1983 net profits to 
CS16.9m (£9.3m) from C$9. lm in 
1982. The improvement reflected 
higher operating profits at 
Canadian Electrolytic Zinc and 

At the reconvened extraordi- pari passu in all respects with (the Canadian Him ter gas arm. 
nary meeting of Prince of Wales 

^Ument^K?e *“£?**«* “ make it a rights issue to raise 
soon as possible. Taddaie has some £2.65m were defeated. This 
waived the condition relating to ^\ condition of the Taddaie 
the maintenance of existing bank offer. 

the existing ordinary share 
capitaL 

«Sdd« ■m.efJUDga.p^ca.ttoffl^O 
cipally in London aud Scotland, 2?.’ °, ® M JOmnit was mnw’than 
andhas a turnover of approxi- 
mately £5fim. 592,000 oz to IMS. ^ 

On the other hand lower ore 
grades resulted in gold output 
from the veteran Kerr Addison 

NOTICE OF REDEMPTION 

KUBOTA, LTD. 
6%% Convertible Debentures Due April 15,1991 

NOTICE IS HEREBY GIVEN to the Holders ot the 6*J?o Convertible Debentures Doe 
April 15,1991 (the "Debentures1’) of Kuhota, Ltd, a Japanese corporation (the "Company”) 
that pursuant to Article Eleven of the Indenture, dated as of February 1, 1976, between this 
Company and Morgan Guaranty Trust Company of New York, as Trustee (the ‘Trustee*') 
the Company bos decided to redeem on April 15, 1984 all Debentures then outstanding in 
accordance with the provisions of the fourth paragraph of the reverse of the Fully Registered 
Debentures and the fifth paragraph of the Coupon Debentures. 

As the Redemption Date, which is April 15,1984, falls on Sunday, pursuant to the Section 
113 of the Indenture, payment of the interest, principal and premium or convention of the 
Debentures may be made on the next Business Day, which is April 16, 1984, with the same 
force and eSect as if made on the Redemption Date. 

The price at which the Debentures will be redeemed will be 102.50of the principal 
amount thereof (the "Redemption Price”) and will be U.S.S1.025 per U.S.S1,000 principal 
amount. In addition, the Company will pay to the holders of the Coupons due on April 15, 
1934 the amount of such Coupons upon presentation and surrender of such Coupons in ac¬ 
cordance with the provisions of the Debentures and the Coupons. Interest on Fully Registered 
Debentures will be paid in the usual manner. 

The payment of the Redemption Price will be made on and after April 16, 1984 upon 
presentation and surrender of the Debentures together (in the csss of Coupon Debentures) 
with all coupons appertaining thereto maturing after April 15, 1984 at any of the offices of 
the following Paying Agents: 

Morgan Guaranty Trust Company of New York, New York 
Morgan Guaranty Trust Company of New York, Brussels 
Morgan Guaranty Trust Company of New York, Frankfnrt/Main. 
Morgan Guaranty Trust Company of New York, London 
Morgan Guaranty Trust Company of New York, Paris 
Cxedito Romagnolo S.p-A. (Milano). Milan 
Bank Mees & Hope N.V„ Amsterdam 
lCredietbank S.A. Luxembourgeoise, Luxembourg 

All payments will be made in such coin or currency of the United States of America as at 
the time of payment shall be legal tender for the payment of public and private debts at the 
office specified above in New York City, or, at tbe option of the Holder, in like coin or cur¬ 
rency, at the other offices specified above, by check drawn on, or transfer to a United States 
dollar account maintained by tbe payee with a bank in New York City, subject to any ap- • 
plicable fiscal and other laws and regulations, all in accordance with the provisions of tee 
Debentures and Coupons. 

From and after April 15, 1984 interest on the Debentures -wilt cease to accrue and the 
right to convert the Debentures into shares of Common Stock of the Company will terminate 
at the close of business on April 16,1984. 

The Dcbentuxeholdem' attention is colled to the fact that in accordance with tbe provisions 
of the thud paragraph ot the reverse of the Fully Registered Debentures and die fourth 
paragraph of tha Coupon Debentures they may convert their Debentures into shares of 
Common Stock of tbe Company having a par value of ¥50 per sham, or at the option of the 
bold era, into American Depositary Shares or European Depositary Shares each representing 
20 shares of such Common Stock at the conversion price (with the Debentures taken at their 
principal amount translated into Japanese yen at the rate' of ¥503 equals U&S1) of ¥326.40 
per shore. Each holder who wishes to convert his Debentures must deposit ids Debentures, 
together (In the case of Coupon Debentures) with all miniatured coupons, (if a Fully RrRes¬ 
tored Debenture is presented for conversion after April L, 1984 (the "Regular Record Date") 
and prior to the opening of business on April 15, 1984, the Debenture must be accompanied 
by a payment in an amount equal to the interest payable to the holder on April 15, 1984) 
with any of tbe offices of the Paying Agents specified above and otherwise complying with 
all Other requisite formality required for conversion before the close of business on April 16, 
1984, accompanied by a written notice to convert, the form of which notice is available from 
any of the Paying Agents. . 

For the information of the Debentmeholdere, the reported dosing prices of the shares of 
Omiwrni Stock of the Company on the Tokyo Stock Exchange during the period from 
February 1, 1984 to February 14, 2984 ranged from the high of ¥328 to the low of ¥318 
par share. The reported dosing price of such shares on the Tokyo Stock Exchange on February 
14, 1984 wap ¥318 per share. 

Dated: February 17,1984 KDBOTA, LTD. 

I. Hestair has also purchased 
Atlas Employment A*eooy and meeting of Southwest Resources 

all resolutions concerning tbe 
increase in authorised share 
capital were passed. Tbe 
acquisition of the 8i per cent 
royalty interest in a recent oil 
and gas discovery offshore 

Atlas Employment Agency 
(Blackfrlars) for £845,000 in 
cash. 

Atlas operates employment 
agencies in I-tradon. It has 14 
branches and a turnover of 

Louisiana has been completed, approximately £2.7m.. 
Following tbe placing, a wholly * * * 

Doarinfoa ^JtatHrnatianalf Group 
now owns 17.603.750 ordinal 2S5S-htw-WBth w£?? 
shares, (54.1 per cent of the 
issued share capital). J**1 ownfi H62’000 

it ic ir' W1-5& per cent;. 

Hestair has acquired a 60 per * * * 
cent stake of Rand Services Hay and Hassell has com-, 
(Holdings) tor £600.000. The pleted toe sale of its 60 per cent! 
consideration will be satisfied by shareholding in its Belgium- ; 
the issue of 447,762 25p ordinary based subsidiary Ancienoe . 
shares credited as fully paid in M&ison Henri Deweert et Fils 
Hestair taken at 67p each plus 
£300,000 in cash. 

SA to A. Lemahien for a nominal 
consideration. 

'* * * 

Of the holding companies in 
the Lac Minerals group. Lake 
Shore Hines reports consolidated 
earnings for -I98S of CSIS.fim 
(17.5m), or C$3.20 per share, 
before extraordinary items.and. 
C338.9m after extraordinary 
items and C$385m after extra¬ 
ordinary items. Respective 
figures for 2882 were ' C$71.7 m 
and C$lL8m. 

little Long Lae earned C$8.2m, 
or C$2.55 per share, before 
extraordinary items and C$24flm 
after such items. There were no 
extraordinary items in 2983 when 
earnings totalled C$7.2m. 

Wright-Hargreaves earned 
CS3.7m, or 37 cents per share, 
before an extraordinary credit 
and C$10.4xu after this. In 1982 
the company earned C$2.7m. All 
three companies derive income 
primarily from their holdings in 
Lac Minerals. 

78 62 Airsprung Group 72 - 1 B.1 B.5 20.6 20.8 
38 21 a((w 27 ' — . —— 

320 1*1>a Bardon Bill ■ Mew* 320 ■ 7.2 7J3 13.1 28-6 
58 53 Bray Tsctimslogles 88 ’ 2.7 - 4.7 lOJi 11A 

200 107 CCL Ordinary -. 197 - — ■ 5J> 23 4.5 6L3 
151 121 CCL 11 pc Conv. Prut-.. 147 — 16.7 10.7 mom — 
350 100 Carborundum Abroshm 360 5.7 1.6 ■MS 
249 100 103 17.8 17.0 — ■ — 
83 4S Dnborah Swvtcm B7xd en 10-b SOS 49.8 

199 75 Frank Horsmi ....... 100 — — ss 13.7 
188 75** Frank HorMII Pr Ord 87 188 —• 8.7 4.7 7S iza 
09 29 Frederick Park or .... .•see 29 4.3 14U . -~m — 
39 32 Georgs Blair ..— -- 35 — mm — 
80 46 Ind. Precision Castings 48 — 7.3 15.2 13S me 

20b 134 Isis Conv. Pref. ... 265 + 10 17.1 8.5 _ — 
121 81 Jackson Group — .... 110 — 4S 3A €-2 12S 
242 189 James Bur rough ... 237 — 11-4 4.8 13.1 13S 
346 275 Mini house Holding NV 340 + 2 4.0 1^ 26S 312 
178 108 Robert Jenkins ... 108 — 20.0 18.5 12S 8 A 
7* 00 60 5.7 9A ion 7S 

120 64 Tordsy & Carlisle 64 2J9 4A 
442 38b Treviso Holdings. , 442 + 2 — — as 8S 

28 17 LTmtock Holdings . 18 — 1.0 B.5 IIS 17.1 
92 es Walter Alexander . ,,,,, 90 — 8.8 1£ 7S 10S 

2K 238 W. S. Yeotss . — 236 — 17.1 7Jt 3-7 7A 

COMPANY NEWS IN BRIEF 

Scottish Northern 
Investment Trust jlLc. 

. (RgcbUralixScadtaidN*. 673® 

Issue ofup to £11 million 
11% per centDebenture Stock2009 

(Jbbeksuadm&tdafidfrpeU) 

Application haabcen modem thft Council oflhe StockExdmngB far 
the above Dcbenmre nodem be admitiiwla\tli>r>ff,puii T.faf_ 

Ranknlaxsofflu Oti/isper cenrDebemnze StockcfScottishNonhan 
Investment Trust p-Lc. are available "mffieExlri Statistical Services ukL 

WHILE SALES OF Batwar 
Textiles rose by 17.6 per cent to 

(£10.75m) 
profits of 

giving attributable 
£13.14m (£12.99m). 

line with the Malaysian Govern¬ 
ment's policy of M&laysiamsa- 

£9.08m, against £7.72m, profits of Earnings per £1 share emerged tion. After reconstruction, PSR 
this manufacturer and dls- at 155p (153p). remains toe owner of the group’s 
tributor of ladies’ and children’s The directors say that current Malaysian estate assets, 
clothing, climbed by 378 per orders are substantial These, to- The profit, on a turnover of 
cent from £252,168 to £347,612 gether with marketing and ser¬ 
in toe half year to November 25 vice activities which have ex- 
1983. There was again no tax panded on the back of a success- 

gether with marketing and ser- £627,000 (£526,000), was struck 
vice activities which have ex- after distribution costa of £75,000 

charge. product, 
Mr M. Radio, the chairman, “ significant growth ” in 1984. 

says this result has been * * * income m.uou («a,uu 
achieved through the correct _ . ^ Voh,vh interest received 
timing of purchases, manufac- « (£12.000): gains on sale 
tore and deliveries of goods, and assets £1,000 (£18,000) 
by the quality of the company’s f?L£h There was an extj 

success- (£69,000) and administration 
promise costs of £47,000 (£38,000). It 
1084. included: fixed asset investment 

income £31,000 (£32,000); other 
Jaoih.M interest received £10.000 

(£12.000): gains on sales of fixed 

mambandiM uer Oi ««, compareu Wiin 

iK^Slnly supplies major 
multiple retailers and mail order improvement was achieved in 

U„ - q, -iQon There was an extraordinary 
rH debit of £38,313. This comprised; 

#1I8»00R 7**. ■buJ\. ^ . ** formation expenses £10.729; pro- 
toe first half, as previously 
reported, when profit totalled 

has to contend with increased £316,000-—against a £74,000 loss. 
_ m a 1 mr fiwwtn C&lfiC rtf tllih wage and overhead costs, Mr 
Radin is confident that in the 

Group sales of this ladies’ 
footwear manufacturer, for the 

current six months it will con- apoiwted £H.55m 

multiple retailers and mail order fessional expenses in connection 
firms. «s _ previously Malaysianisatlon £16^09; 

Although the company still tax charge on the transfer of tax 
has to contend with increased £316,000—against a £74,000 loss. resjdence of subsidiaries to 
wage and overhead costs, Mr . Group sales Of this ladiM’ Malaysia, £11^75. 
Radin is confident that in the footwear manufacturer, for the ___ ___ 
aSSfnt siTSStoi it wilf <^- year, amovnted to £lL55m 
ttatetiAMpnpK CflUgP- Tax took £162.000 

For the 52 weeks to May 27, (£50,000).. f frn^n ^ n inn 7n 
1983, pre-tax profits were up by The final dividend is raised “ raued Iwm °^P to °,7P- 
£192,402 to £502,614. on turnover from 2.38p net to 2.618p, giving „ " ^ . 
of £1558in (n<L13m). The a total payment of 4.158p (3.7Sp). Fericom—Mr Cragg, chairman, 
year's dividend was raised from Earnings per 25p share were up and Mr S. C Williams as trustees 
0.623p to lp net per 5p share. from L62p to 7-i3p. for Mr Cragg’s children’s settle- 

* * * ★ * * ment, have sold 70,000 ordinary. 
A higher consolidated pre-tax The reconstructed Fadang Mr Cragg is now beneficially in- 

tinue to make Strong progress. (£10.64m). Tax took £162,000 
For the 52 weeks to May 27, (®MW0>- 

1983, pre-tax profits were up by The final dividend is raised 
£192,492 to £502,614. on turnover from 2.38p net to 2.618p, giving 
of £1558in (£14A3m). The « total payment of 4.158p (3.78p). 

0.625p to lp net per Sp share. 
* * * 

A higher consolidated pre-tax 
profit of £26,42m for the year Seaang Holdings made higher 
to November 30 1983 was pre-tax profits of £134,000 for 

for Mr Gragg’s children’s settle¬ 
ment, have sold 70,000 ordinary. 

Parting Mr Cragg is now beneficially in- 
higher terested in 3,325,250 ordinary 

)00 for shares (51 per cent) of which 
0 1983. 64.922 are held as trustee for achieved by NCR, manufacturer the year to September 30 1983. "-9Z“.1Ye 88 trust 

of business systems compared This compared with £65,000, after childrens' settlement. 
with £23.74x0. adjusting for a change of 

The company, which is a accounting policy with regard 
wholly owned subsidiary of NCR to exchange differences. 
Corporation of the U.Sn produced The concern is a holding oom- 
a turnover of £125.09m pany and its wholly owned sub- 
(£116.75m). The operating trad- sidiary is Fadang Senang Rubber 

Granada Group—The trustee 
shareholding (Don-beneficial) of 

The concern is a holding com- Mr Desmond James, a director, 
pany and its wholly owned sub- has increased by 142,723 MA** 

(£116.75m). The operating trad- sidiary is Fadang Senang Rubber (limited voting) ordinary 
ing profit rose to £23.52m (PSR), formerly the title of tbe as a result of his appointment 
(£2214m). Tax took tia-Sfim group. The reconstruction is in as a co-executor. 
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ON A cold, wet wintry Man¬ 
chester day, looking out over 
empty half-demolished docks 
and the grimy faces of now- 
silent factories, even the most 
ardent of optimists is likely to 
feel pangs of doubt. Yet in a 
corner of Trafford Park Indus¬ 
trial Estate, four long-standing 
British executives of a U.S, 
multi-national fed. hopeful 
enough to have put up £300,000 
of their own cash in an effort 
to revive loss-making Carborun¬ 
dum Abrasives as an indepen¬ 
dent company. 

Backed by nine institutions, 
the British managers, led by 
Trevor Egan, who has been with 
Carborundum for 30 years, have 
pulled off a management buy¬ 
out from Standard Oil Company 
(Ohio) of the major abrasives 
manufacturing activities in the 
UK and West Germany for a 
little over £2m. They have £lm 
of equity from the institutions 
—led by Granville & Co, the 
City-based finance ' house—and 
a £1.5m loon from National 
Westminster Rank 

With two manufacturing 
plants in Britain, three in 
Germany and a workforce of 
1,300, there is a lot more than 
the personal wealth of four men 
riding on Trevor Egan's ability 
to turn losses into profits and 
return stability to a company 
that has, suffered under years 
of American mismanagement. 

Not that the accusing linger 
points to Sohio. The problems 
that led to the oil giant’s total 
disenchantment with its abra¬ 
sives interests worldwide pre¬ 
date Sohio’s parenthood to the 
time when Carborundum was a 
subsidiary of U.S. copper group 
Kennecott; and perhaps even 
further back to when Carborun¬ 
dum was an independent U.S. 
company listed on the New 
York Stock Exchange. 

Carborundum’s abrasive pro¬ 
ducts break down into two 
broad product areas—bonded 
and coated. Basically both 
bonded and coated are indus¬ 
trial consumables for a variety 
of industries from automotive 
to woodworking. 

Abrasives may not be a very 
exciting part of the industrial 
spectrum but they are a neces¬ 
sary one. When it was an inde¬ 
pendent company the UJS. man¬ 
agement of Carborundum, in 
the 1960s and early 1970s, 
viewed its abrasives activities as 
solid cash generators to pro¬ 
vide funds for diversified ex¬ 
pansion, neglecting the fact that 
even cash cows need to be fed 
from time to time. 

A decade ago Carborundum 
was a large multinational by 
most standards. Sales were run¬ 
ning at over $400m a year, pro¬ 
fits were 940m and the asset 
base was in excess of 8356m. 
It had plants In nearly every 
major country in the western 
world. 

Trevor Egan: “ We can build on our name and our quality ” 

How a buy-out opened the 
door to world markets 

Carborundum reckons that Independence from Its U.S. parent 

will lead to profitability. Terry Garrett reports 

The road which finally led to 
the management buy-out began 
in 1978. Carborundum bad 
attracted the unwelcome atten¬ 
tion of the Eaton Corporation 
and was looking for a white 
knight Kennecott, having poc¬ 
keted $809m from the sale of 
Peabody Coal was, the critics 
claim, also casting a worried eye 
over its shoulder. 

Both companies had their 
own reasons for rushing into 
each others' arms but the 8570m 
price Kennecott paid was ruin^ 
ously steep. Indeed Curtiss- 
Wright Corporation, the aero¬ 
space group and a major Kenne¬ 
cott shareholder, was so 
appalled by the acquisition that 
it spent three years battling in 
shareholder meetings in an 
attempt to get Kennecott to 
divest Carborundum. 

Whether it was the amount 
of top management time spent 
in fighting its shareholder, or 
the clash of styles between the 
finw managers of Carborundum 
and Kennecott, the period of 
marital bliss was short lived. 

Trevor Egan had been man¬ 
aging director of all Carborun¬ 
dum’s UK operations from 1972 
to 1975 and had then held a 
number of senior posts around 
the group's Eastern empire. 

Under Carborundum’s tight 
management structure he was 
only one remove from die presi¬ 
dent in reporting. Under Ken- 
necott he was suddenly way 
down the peeking order. 

Kennecott shipped in a series 
of American executives to ran 
the European businesses. Egan 
remembers four major manage¬ 
ment changes in as many years. 

It was the recession that 
finally nailed the abrasives 
business. Its products are 
industrial consumables, and as 
production worldwide went into 
decline and factories closed 
their gates for the last time 
Carborundum’s demand base 
dwindled. There had been 
insufficient investment In 
modern plant and the group 
found itself with too high a cost 
base. 

By the time Sohio bought 
Kennecott in 1981 for $1.77bn 
the fate of abrasives was 
largely sealed. From calendar 
1978 to 1980 pre-tax profits for 
the European operations, now 
standing alone again, had fallen 
from £3.39m to £920,000. After 
mounting redundancy costs 
there ms a small loss in 1980. 

Sohio decided to bite the 
bullet. The team which has just 
completed the buy-out was 

brought together in 1981 to con¬ 
struct a three to four year plan 
to restructure European abra¬ 
sives. That year trading losses 
of £270,000 were compounded 
by redundancy costs of £l£m 
and 1982 saw trading losses of 
£L45m topped up by more 
redundancy costs of £669,000. 
But it was the impossible state 
of the U-S. abrasives business 
which finally tipped the scales. 
Just under a year ago Sohio 
announced its intention to close 
Its American grinding wheel 
business and divest the rest of 
abrasives. 

Having presided over Sohio's 
sale of its French and Spanish 
abrasives operations, Trevor 
Egan, and his British colleagues, 
wanted to take on the British 
and German activities for them¬ 
selves. Now that events had 
overtaken the original 1981 
plan, the programme of 
rationalisation was accelerated. 

In the nine months to last 
September another S66 names 
disappeared off the payroll at a 
cost of £2.63m. Though redun¬ 
dancies were on a voluntary 
basis. union co-operation 
throughout the drastic realign¬ 
ment was still surprisingly good. 

So what now ? According to 
Egan the first priority must be 

When quality circles fail. . . 

The majority is willing 
to try again 

BY BRIAN GROOM 

to establish credibility and, of 
course, profits. In the pros¬ 
pectus accompanying the 
management buy-out and deal¬ 
ings in Carborundum's shares 
on Granville's over-the-counter 
shares market, the directors 
have forecast a pre-tax profit 
this year of £lm against a 
trading loss of around £lm for 
1983. If they fail in that objec¬ 
tive the institutions which put 
money in can water down the 
directors’ equity stakes which 
total 49.9 per cent. 

Egan is confident about a 
return to profitability this year. 
“ Since the announcement by 
Sohio (of its pull-out from 
abrasives) we have been able to 
take £2.5m of costs out of the 
business without affecting the 
underlying strength. And by 
coupling capital investment in 
automatic equipment with 
rationalisation of toe product 
base over toe last three years 
we now have a very competitive 
base.” 

On top of basic cost savings 
there is a general upturn in 
demand and customers who 
drifted away, or reduced their 
commitment, during the months 
of uncertainty over Carburun- 
dinn's survival are coming back. 

Breaking into new markets is 
the number one goal after estab¬ 
lishing a solid profits perform¬ 
ance. "New markets are open 
to us and we can build on our 
name and our quality to capi¬ 
talise on this new potential,” 
says Egan. 

Already the British company I 
has picked up some orders from I 
the U.S. now that the American 
arm of Carborundum has closed 
down. And representatives of 
U.S. distributors have already 
paid their respects in Man¬ 
chester. Picking toe right dis¬ 
tributor is crucial in Egan's 
eyes. 

The second phase of rehabili¬ 
tation has no timescale, but it 
Is no less important for that 
As improved technology washes 
tore ugh the 19-acre site at 
Trafford Park empty space is 
opening up all over the place. 
That is earmarked for fresh 
products eventually. According 
to Egan there are lots of pro¬ 
ducts the group could go into, 
or possibly there could be 
technical support agreements 
with companies not operating 
in Europe where Carborundum 
could manufacture under 
licence. 

Their years at Carborundum, 
whether working for toe U.S. 
parent of the same name, for 
Kennecott or Sohio. has taught 
the British contingent an im¬ 
portant lesson. From now on 
there will be a steady flow of 
capital investment in toe future. 
Abrasives are still very much 
a cash generator rather than 
a growth industry. Like their 
U.S. masters before them, 
Egan's men intend to use that 
raab- 

THE QUALITY circle band¬ 
wagon continues to roll. But, a 
good five years since this Japa¬ 
nese management export first 
hit Europe, it is beginning to 
transpire that a sizeable 
number of circles have failed. 

Until now, most of the evi¬ 
dence of failure has been anec¬ 
dotal, and difficult to detect 
amid the continuing flood of 
publicity about toe way quality 
circles can improve employee 
motivation. 

To fill this knowledge gap. 
and discover what lay behind 
the failures, a survey of 67 
British companies has just been 
carried out by Barrie Dale and 
Selwyn Hayward of the Univer¬ 
sity of Manchester Institute of 
Science and Technology. 

Their findings are fairly en¬ 
couraging for circle enthusiasts, 
since the majority of companies 
which have experienced failure 
either of individual circles or 
whole programmes say they will 
consider trying again. 

Dale and Hayward also found 
that companies had an average 
of 20 circles each, compared 
with 12 in an earlier study. The 
researchers estimate that 400 to 
500 British manufacturing com- 
panies have adopted quality 
circles, along with 30 to 40 
service organisations. 

Quality circles are not just 
about quality. They are small 
groups of workers, often about 
seven or eight, who meet regu¬ 
larly to solve problems relating 
to various aspects of their 
work, including productivity. 

The main reasons for failure 
identified by the study include 
rejection of the concept by top 
management and trade unions, 
toe disruption caused by redun¬ 
dancies and company restructur¬ 
ing, labour turnover, lack of co¬ 
operation from middle and first- 
line management, and failure by 
circle leaders to find enough 
time to organise meetings. 

Dale and Hayward divide 
failures into three categories, 
the biggest being 42 companies 
which continue to run a quality 
circles programme but which 
have experienced the failure of 
individual circles. 

In these companies, an aver¬ 
age of 20 per cent of circles 
failed. The researchers say this 
compares favourably with Japan 
where “ one-third of toe circles 

simply make no contribution.” 
However, the failure rate is ex¬ 
pected to increase as UK pro¬ 
grammes grow older. 

The pitfalls were varied. 
Causes of failure included re¬ 
dundancies/restructuring (2L7 
per cent of circles), labour turn¬ 
over (19.3), lack of time for 
leaders to organise meetings 
(18.1). non-co-operation from 
middle management (18.1), non- 
co-operation from first-line 
supervisors (13.7 per cent), 
dissiUusionment among circle 
members with the circles philo¬ 
sophy (10.8), circles running out 
of projects (10-8), delays in 
management’s response to circle 
recommendations (8), leaders 
not following through initial 
training (7.6), tackling over, 
ambitious projects (7.2). 

However, 7fL2 per cent of 
companies proposed to revive 
failed circles. Management sup¬ 
port and commitment and atten¬ 
tion to the roles of circle leader 
and facilitator (support workers 
who assist circles), were 
thought to be the most impor¬ 
tant factors in preventing 
failure. 

Enthusiasm 
The first 1£ years in a circle's 

life are the most critical. En¬ 
thusiasts can draw comfort from 
the fact that most of toe pro¬ 
grammes were well established 
and toe failure rate was un¬ 
likely to lead to the collapse 
of whole programmes. 

In another category, however. 
Dale and Hayward examine 18 
respondents who did suspend 
their programmes. The vast 
majority (77.8 per cent) suffered 
from toe economic situation. 
Redundancies and restructuring 
not only broke up circle member¬ 
ship, but undermined the 
workers’ enthusiasm. 

“Circle members may view 
their efforts as wasteful if their 
jobs are under threat, or if they 
think that project recommenda¬ 
tions will not be implemented 
because of company change. 
Thus toe commercial forecasts 
prior to implementation should 
offer toe prospect of reasonable 
stability,” the authors write. 

Two further problems— 
scepticism about quality circles 
among managers and unions— 

occur in this category, and are 
important in a further seven 
companies which considered 
installing quality circles but 
decided against it. 

In top management, reasons 
for rejection include a feeling 
that they already allowed a 
forum for open discussion and 
resolution of problems, that 
priority should be given to more 
pressing matters, or that quality 
circles were just toe latest in a 
series of vogue management 
techniques. 

This last objection was shared 
by some trade unionists, who 
also felt circles undermined toe 
role of shop stewards. In two 
companies, outstanding union 
disputes were obstacles to set¬ 
ting up programmes. 

“This emphasises toe need 
for thorough consultation with 
trade union representatives at 
an early stage, to assess their 
attitudes towards quality 
circles," say the authors. 

The results indicate that 
quality circles may not be 
appropriate for all companies. 
But they add: “It is question¬ 
able whether some of the poten¬ 
tial benefits of operating quality 
circles could still not be 
achieved by those companies 
claiming to have an appropriate 
management style. For example, 
toe mere fact that the concept 
allows workers to be formally 
involved in problem-solving on 
a regular basis could still 
enhance job satisfaction." 

Dale and Hayward argue that 
quality circles cannot be judged 
on the failure rate alone. Some 
successful programmes have ex¬ 
perienced high failure rates. 

They say circles which have 
run out of ideas for projects 
should he temporarily sus¬ 
pended. “ Periodic rests for all 
circles may help to maintain 
circles in the long term, by 
revitalising interest and en¬ 
thusiasm." 

The authors add: “As soon as 
circles are unable to generate 
suitable ideas for projects then 
they should be temporarily sus¬ 
pended until new problems 
arise.” 

A Study of Quality Circle 
Failures; from B. Dale, Dept of 
Management Sciences, Vmist, 
PO Box 88, Manchester MSO 
1QD. £6. 
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Dresdner Finance B.V. 
Amsterdam, Netherlands 

U.S.$ 350,000,000 
U.S.-Dollar Floating Rate Notes 1984/1989 
Secured by a Deposit with 

Dresdner Bank Aktiengeseilschaft, Frankfurt am Main 

Issue Price: 100% 

ABD Securities Corporation 

Bankers Trust International 
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Dresdner Bank 
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Banque Arabe at 
Internationale 
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December 1983 

Canadian Tire 
Corporation, Limited 

S76,650,000 

1,050,000 
COMMON SHARES 

The A. W Billes Family has purchased 1,050,000 
Common Shares of Canadian Tire Corporation, Limited 
from the Estate of J. W. Billes. 

First Marathon Securities Limited acted as financial advisor 
to the Purchasers in this transaction. 

$57,960,000 
5,040,000 
CLASS A NON-VOTING SHARES 

Following a capital reorganization of Canadian Tire 
Corporation, Limited the A. W. Billes family sold 
5,040,000 Class A Non-Voting Shares through the 
facilities of the Toronto Stock Exchange. 

First Marathon Securities Limited acted as financial advisor 
and agent for the selling shareholders. 

First Marathon Securities Limited 
Toronto Calgary Vancouver 
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THE PROPERTY k BY MICHAEL CASSELL 

Dublin deal for British Land Profit at Concrete cows bow to computers ¥ 
BRITISH LAND’S efforts to re¬ 
build Its reputation as one of 
the most imaginative and suc¬ 
cessful UK-based property 
groups this week took another 
impressive step forward. 

In picking up the so-called 
“Slazenger" site, on the edge 
of St Stephens Green in Dublin, 
the company has won through 
where a long line of competi¬ 
tors failed. 

Since the late 1960s, the four- 
acre site, in the heart of the 
city's banking and financial dis¬ 
trict, has been regarded as one 
of the best remaining develop¬ 
ment opportunities in Dublin. 
Institutions and developers alike 
have tried to untie the tangle 
of fragmented leases and tricky 
tenants, all without success. 

Originally put together by 
Slazenger family interests, the 
site—encumbered with numer¬ 
ous tenancies—was offered for 
sale in the late 1970s and was 
bought in 1981 by the Gallagher 
Group, then Ireland's biggest 
property developer, for a sum 
thought to be around I£lGm. 

Gallagher continued the pro¬ 
cess of site assembly but Its 
efforts were brought to a stand¬ 
still when the group collapsed 
in 1982. Its inability to develop 
the St Stephens Green site, 
while carrying the costs, was 
instrumental in bringing it to 
its knees. 

The appointed receiver man¬ 
ager then began tough negotia¬ 
tions to knock the site into a 
clean saleable state and, 
through Jones Lang Wootton, 
finally put it out to tender later 

last year. None of the bids was 
accepted and a (looting price of 
LE8.25m was then put on the 
land. 

John Ritblat, chairman and 
managing director of British 
Land, who had earlier looked 
at the possibilities, came back 
on the scene about two months 
ago, started talks and quickly 
scooped up the site. “It was 
very cheap,’’ he says 

The group in fact paid about 
tto.lta (£4m) for the land and 
now plans a £20m-plus re¬ 
development programme; neat 
work, even for the man who has 
just pulled off the purchase of 
Wimpey's half-share in the 
Euston Centre, widely regarded 
as one of the smartest property 
deals recently seen In London. 

Ritblat calls St Stephens 
Green “ one of the last great 
sites in Europe" and has suit¬ 
ably ambitious plans for it: 
14 The site was fraught with 
legal difficulties which went as 
high as the Supreme Court, but 
we spotted a way to clear the 
deal and it was all done very 
quickly. We have outline plan¬ 
ning permission and the site 
should be ready for develop¬ 
ment within a year,” he adds. 
Exactly bow he knocked down 
the quoted price by over I£3m 
he Is not saying. 

British Land proposes a 
covered shopping centre of over 
200,000 sq ft and Ritblat says 
he already has an occupier lined 
up for the 30.000 sq ft depart¬ 
ment store. There will be up to 
700 cars parking spaces. 

The development, to be car¬ 
ried out in association with 

Rower Securities, the Irish 
development group, could also 
include between 80,000 sq ft- 
100.000 sq ft of offices, although 
a decision on this will depend 
on market conditions. An hotel 
is also a possibility. 

Ritblat enthuses: “We have 
bought a splendid opportunity 
in a market we know well and 
there are some very disap¬ 
pointed competitors queuing up 
to offer us a substantial profit 
right now. But we will do the 
job ourselves, most probably 
using in-house finance." 

Only this week, the group 
finalised arrangements for an 
underwritten issue of unsecured 
Swiss franc public bonds, to be 
listed on five Swiss stock ex¬ 
changes. They will be issued to 
a maximum figure of £40m and 
guaranteed by the group. 

No doubt some of the money 
might find itself in Dublin, 
where British Land has long 
been operating. The group is 
already involved with Power 

Securities in developing a 28,500 
sq ft office scheme, also on St 
Stephens Green. 

The latest initiative helps 
maintain the momentum of 
British Land's revival, back 
from the brink of disaster in 
the early 1970s. Us involve¬ 
ment in the U.S., where it 
currently owns 35 per cent o£ 
British Land of America, is 
growing. The current U.S. 
development programme in¬ 
cludes a major refurbishment 
on Broad Street, Manhattan, 
and the $40m joint venture 
reconstruction of a 200,000 sq ft 
office building close to the 
Lincoln Centre, 

Pre-tax profits in 19S2-S3 
reached £?.71m and a further 
advance is expected this time. 
It was only in 1930, with some 
hefty losses behind it, that the 
group managed its first dividend 
payment for over six years. 

But, as Mr Ritblat knows 
only too well, a great deal can 
happen in four years. 

English 
Estates 

EPC sells to Kleinwort 
ENGLISH PROPERTY COR- 
PORATION has sold its one- 
third leasehold Interest in 
The Butts Centre, Reading, 
Berkshire, to the Kleinwort 
Benson Property Fond. EPC 
raised over £5m from the 
deal. 

Reading Borough Council 
holds the freehold of the 
centre, which includes a 
supermarket, a furnishing 
store. Ill shops and 77,000 
sq ft of office space, and 
granted a 148-year lease to 

the Local Authorities' Mutual 
Investment Trust. LAMTI, in 
turn, underlet to EPC. 

Kleinwort lias now acquired 
this underlease and will take 
a third share in the Income, 
with the balance going to 
LASOT, after payment of 10 
per cent to the council. 
Current rental income is 
about £1.5m a year and Klein¬ 
wort—advised by Sillier 
Parker—and LAMIT are to 
undertake a major refurbish¬ 
ment. 

ENGLISH Industrial Estates— 
the government's industrial and 
commercial property developer 
—made a handsome profit in 
19S2-3, a year in which it 
reported record sales and 
lettings. 

Accounts published this week 
by the Department Trade and 
Industry show that the EIE— 
now known simply as English 
Estates—has been fulfilling its 
obligation to “ act in a more 
commercial manner." 

They reveal that rental 
income in 19S2-3 rose to £14.9m 
UU-7m). although rent con¬ 
cessions again reduced the 
gross figure by just over £2m. 
During the year, there was also 
a £l.3m surplus generated from 
the disposal of assets, against 
£475,000 in the previous twelve 
months. 

At the ye ax-end, the organisa¬ 
tion had notched up a surplus 
before taxation of £5.1m against 
only £i.5m in the previous year. 

The net call on government 
funding, largely as a result of 
rising property sales, fell dur¬ 
ing the year to £l2.4m against 
£25.8m in 1981-2. 
• Sun Life Properties has let 
its 40,000 sq ft Hayworth House 
development in Haywards 
Heath, Sussex. Brown Shipley 
Holdings, the merchant bank 
and insurance brokers, are pay¬ 
ing over £7 a sq ft Grant & 
Partners acted for Sun Life. 

MILTON KEYNES, the city 
where image-building has given 
way to real building, is set to 
announce another coup in the 
fight to establish itself as a 
major UK centre for high- 
technology industries. 

The Development Corpora¬ 
tion is maintaining a discreet 
silence over its latest success 
but it is understood that a 
major U.S. computer company 
is to occupy a 43,000 sq ft 
office and distribution building 
funded by Abbey Life Property 
Fund- 

The news is good for the city 
and for Abbey Life, which is 
also funding the second phase 
of the 290,000 sq ft Central 
Plaza complex, next to the main 
line railway station. The 75,000 
sq ft building is due fOr com¬ 
pletion in April and a potential 
single tenant, likely to pay over 
£8.25 a square foot is apparently 
having talks. 

Of the 600 companies which 
have moved to Milton Keynes 
since it was designated a 
development area, over 120 of 
them are engaged in informa¬ 
tion-technology related fields. 

So far, the city—which seems 
to attract as much publicity for 
concrete cows and Japanese 
peace pavilions as it does for 
its commercial success — has 
become home for over 50 
American companies. Scandi¬ 
navian and Japanese high-tech 
specialists are also moving in. 

With the case for location in 
Milton Keynes apparently won, 
and readily advocated by the 
companies which have already 
arrived, the city’s commercial 
development programme has 

Occupy the quiet side 

Victoria 
International 

GLEN 
HOUSE 
Stag Place 

London SWl 

6,753-36,337sq.ft. 
with Immediate occupation 

Act now and ring for full information 

Knjght Frank&Rutky 
OT Hanover Square 01-6298171 

UwtMWiROAH Rfcx2653M 

Hillier Parker 
Mmy Jk WanHu 

uS^JwiAzffr 01-6297666 

Warehouse & Industrial 
Properties 

To Let and For Sale 

LAND 

Chard.6,600 sq.ft. 

Colchester.1,050 sq. ft. to7,900sq. ft. 

Glasgow...10,000 sq.ft. 

Newport (Gwent).......7,300sq,ft. 

Peckham..,2,500 sq.ft, to 4,550 sq.ft. 

Twickenham;.___.16,400 sq.ft 

Waltham Cress....;.T..:..:.;;....;......91400sq.ft. 

Wellingborough 
Enterprise Zone.3,000 sq.ft 

and 5,000 sq.ft 

available in 
Birmingham for 

development1 

of 
WAREHOUSES 

FACTORIES 
OFFICES, 

For mors Information just writs 
or ttrisphone with detail* of your 
requirements and we will match 
them with the council owned 

land currently available. 
Richard Parkin*, FRICS^ 

Commercial Officer, 
City of Birmingham 

Development & Promotion Unit, 
Counci House, 

Birmingham B1 IBB. 
Telephone: 021-236 3882 

aftd.4693 or me 
' - - ,J»RES7ElL*2Q22a3j* ' 

Chartered Sunsyore 
16 Suffolk Street London.SW1Y4HQ 

01-930 9731 

khi/subbey 
II I/ll H*l;lliHK 

18,000 sq. ft. 
COMPLETION EARLY 1985 

* Within M25 Ring 
* Adj. main line station 
* 42 car parking spaces 
* Renta) only £7.50 per iq ft 

Write Box T«Q4 
Financial Times. 10 Cannon St,' 

London EC4P 4BY 

eens House 
arrow 

j 

Self-contained Floors 

from 7,425 sq.ft. 

to be Let in this 
Prestigious New 
Air-Conditioned 
Office Building 

Writ-Connected 

llinuborouqh 
Enterprise Zone 

Enquiries to: 

THE DIRECTOR 
OF 
iim- 
Wellingborough Borough Council 
Council Offices,Tithe Bam Road, 

Chartered 
Sunoyora 

Wellingborough, Northants NN81BN 
Telephone: (0933)229777 

16 Suffolk Street, London SW1Y4HQ 
Telephone: 01-830 9731 Telex: 917080 

• Opposite Harrow-on-the-Hlll Station 
Extensive Parking • Immediate Occupation. 

Further details from 

pepper angliss 
&'YARWOOD 

(. lr.irK n.-l Survi 'vot> 

. 01-499 6066 

Jones Lang 

Raxdangezis 
hungry for 

expansion. If yon' 
are considering 

Die sale of 
your property 

or property company 
talk to ns first. 

f. Chartered Surveyors 

01493 6040 

Contact 
Nicholas Sivtter, 

Managing Director 
new on (0562) 746112 

Haraonger Properties Pic 
Minuter Ilouc-.h Street. KiHiif-ntunuur. Wjn.eMei-.ii-i** DYUi 'AD 

given short shrift to the reces¬ 
sion which has hit most parts 
of the property market 

In the financial year up until 
this April,, over £00,000: sq ft- 
speculative office space will 
have been let; compared to 
about 230.000 sq ft In the pre¬ 
vious year. Only two years 
before that, the totxT stood at 
65,000 sq ft 

Within the city** central aroa, 
about lm sq- ft of office space 
has already been completed and • 
a further 700,000 sq ft of specu¬ 
lative or purpose built accom¬ 
modation is under way. Another 
lm sq ft has been completed 
beyond the central area. Tiptop 
rents touch £9 a sq ft, with 
£7.50 a sq ft about average. 

In the industrial high-tech - 
sector, around 600,000 sq ft., of 
new accommodation wQl. have 
been built speculatively during 
the current year. During the 
same - period, purpose-built 
mfrH*™** will have added an 
extra 530,000 sq ft—a figure 
which is likely to rise towards 
the 750,000 sq ft level. 

The corporation says that the 
recession has not completely 

passed by .the city;/with mall 
company failures reaching un¬ 
precedented levels, but -there b 
only about 7(1,000 sq ft of icom- 
PleWL; : office...flooxwwJ*. cur- 
neatly available, with a further 
UO^XJO sq ft vacant is the 
high-tech sector,' 

After the earty yeais-of ptunp- 
pringng by the Development 
Corporation, the private sector 
iuiw provides most of tbemeafr 
meat finance—-ibe - ^ Afe-tM 
reached over _£87m -in 1B8S-83 
alone. Perhaps thegreate^tges-' 
tore of faith yet in a city whan 
faith and determination h«Ve 
played a big role, is thedecfeAtm 
hfSbtSi Pensions Trust 
the first £40xu'phase of- the Ccir- 
poration’s Central. Business 
Exchange. 

The Exchange could ulti¬ 
mately provide up to lm sq ft 
of accommodation - and offer 
tenants -the most advanced 
information technology- systems 
available. The project Is a 
gamble and the big funds were 
hardly falling over themselves 
to out up the money. But if the 
stakes are high, the returns 
could be enormous. 

Geers Gross back out 
TOWNSEND THORESEN 
PROPERTIES has put Fennir 
more House. Co vent Garden, 
back on the market, following 
the decision by advertising 
agents Geers Gross to take 
another of the development 
company’s buildings nearby. 

Geers Gross had agreed 
terms with TTP to take the 

whole of the >1.099 a* .ft 

FennJmore Bouse - on High 
Hollwm at the full asking 
rent of £17.50 a sq ft but the? 
have opted for St Martin* b 
House, the 33,000 sq ft build- 
lug la St Martins Lane. 
MJchael Lanrie and Fuller 
Peteer wOl handle the 
re-marketing of Fenntinore 
House. 

• It 

J IO Ur 
ax M 25 * 

»mTJ 

§ 

21,500sq. ft (approx.) 
Floors from3,600sq. ft. 

Geaeroiu car inriring 

King & Co 
nawmMiBOiwntn 

01*4090676 

lames Needs 
ScRartners 
Chartered Surveyors 

IS Seymour Place. London WlH 5VVH 

01-7240291 

HAMMERSMITH 
INTERNATIONAL 
OFFICE CENTRE 
Air-conditioned offices from 
11,000 to over 152,000 sq.ft 

Good quality space at 
attractive terms, 

with immediate occupation. 

Herring 
Son ('y Daw 

26 2S Sackville Street 
[ .onaon A'IX 2QL 

01-7348155 

V^. Jones LangSSa©tt3©[T0 
'■V ~T Chartered Surveyor; 

? 03 Mount Street 
London WlV fiAS 01-4936040 

yvcrOi 

,E AJivrt Fmhnnlvincni 

T HIGH QUALITY 
j OFFICES 

Available in Suites from 
— 3.000 - 40,00(i sq.if. 

Wiitfc Drtice &Brown 
t-tanendKumytw OI638518I 
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A1 factory. 
A1 connections. 

This superb new building of 38*000 
sqft is ready for use as a prestige factory 
car warehouse. 

Architect-designed, high spec horn 
top to toe. 

Even the offices are fully fitted, right 
down to heating and lighting. 

Dual carriageway access to the A1 
and the East Coast ports. 

In a cathedral city amid fine 
countryside-and Kingfc Cross only 50 
minutes by Inter-City 125s. 

For full details, dial 100 and ask for 
Freefone 432L 

John Case, Chief Estates Surveyor 
Peterborough Development 
Corporation^Tofuthill Close, .rtpy 
PstoboiXHighPElIUX 

the teterbor01*^ 
It works for people. As wefl as business. 

THE OLD TOWN HALL SITE 
KENSINGTON 

LONDON W8 

©[M^cgi mm 
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Hfealey & Baker 

Richard Ellis 
World Wide 

Upon the instructions of Ktefnwort, Benson Limited 

TO LET 
15 Fenchurch Street, London EC3 

42£56sqft of 
newly refurbished 

offices on 
16th-21st floors of 

this magnificent 
City landmark. 

Self-contained 
entrance 
24 hour access 
Air-conditioning 
Car parking 
Storage 

Rfctafri Ora, Chartered Surveyors 
64 Comhll, London EC3V3PS 

Tataphone;01-629 6290 

Moving Offices? 
Then prepare to be educated 

••t23,000St|*ft«approx 

of mipressive office, accommodation 
+17 covered car parking spaces 

+ full air-conditioning + lifts 
4- full carpeting and double glazing 

a? one of the best office buildings within 
12 miles of Central London. 

Q.E.D. 

•:;i 

CoBege House, Coflege Road, Harrow. 
CfP.fy,WAV,RELF; 

stanton 

pT6a9 3ip_oj 
A WA.BtKMwn Dwriopmatit 

Office Accommodation fa Belgravia— 36 Chesham Place 
The Cut owner of No. 36 Cbahsai Msec was Earl Russefl. Boilt ia 
1840, the banding retain* kx lSHh-cexpury degance and the area is 
much favoured by enAxsks. 
Tm jdtcoMalMd mi; two lapoefot ottaaces. 
Nb. 36 offers rndque accommodation in that It may be divided Into 
two completely aalf-contmned units without structural alterations. 
Ideal fox the occupant whose initial needs are for less than the total 
area oT 6,460 plus the fiat or i,560 sq.ft- 
Sapcrb Board room •Dmwfog room* DUdag room A fitted Idfcben 

Full details qf this Leasehold I George Trollope & Sons 1 
property arc contained m the I xiiut*nr*ct I 
colour brochure avaSabie I UhmJmSWIWOHP ^ I 
from thesoicsurveyors. f WbcCTH? 01-2358099 | 

J HI 111.- L!!»! r|h In.IIV.11 ill. IVM Oili.f 

Freehold 
office building with 

development potential 
_for sale 
Ahvyne Road,Wimbledon, SW19 

Ant hony Lipton & Co 

110 Park Street LondonWl 
Ol 4912700 

HOECHST HOUSE 
HOUNSLOW 

(1 Mile Heathrow Airport) 

Prestige Air-Conditioned 
Offices TO LET. 

5,332 sq.ft. 
* Substantial Parking * Conference Facilities 
* Restaurant Facilities Immediate Availability 

Sole Agents 

? Herring 
S< >i i X; 15a\V 

Chartered Surveyors 
26/28 Sadcvilk Street 
London W1X2QL 
01-734 8155 

AN OFFICE DEVELOPMENT 
BTIMRY PROPERTY HOLDINGS RLC 

KnqsGmjrt 
267-275 GIW5 INN ROADLONDON WC1 

14,055sqft TO LET 

m m 
Druce House. 
21 Manchester Sqm 
London WIA 200. 

tre. 
>1-4861252. 01-4931932 

AdVwbtu^lgStiariatdLifeftBiiiBBBBwhlimitBd 

An important new headquarters office building 

83,500 sq ft + 138 car spaces 
TO LET 

Due for completion May 1984 

HOLLAND HOUSE 

Central! Park 
BOURNEMOUTH 

A new office environment 

UA7 
Weatherall 
Green & Smith 
22 Ch.nx'or-, Laoe cordon WC2A il_T 

01-405 6944 

St Quint in 
V- (. IIAKTKKK!) SI KVt’l Obs 

~ lluni'ifr Snujrf- t .ond.in W 1II V*H K 

Telephone 01-499 8626 

353 Strand 
LONDON WC2 A 
Prestige 
arconcStjoned JsJKS 
offices jpgl 

5,156 sq ft m 
NEW LEASE W% 
TO BE LET 

E. A. SHAW 

01-240 2255 Ku 
mtmriapi hU 

M 

Bryant - Samuel 
— IN THE MIDLANDS 

BLUE RIBBON 
BUSINESS PARKS 

■ Six superi) landscaped sites m strategic 
locations in and amnnd Birmingham 
■ Units from 2500 sqit Hofs up to 50 acres 

Ring our Property Negotiator021-745 8686 or 

■ Property negotiator on site ready to discuss 
unique VARIABLE INCENTIVE PLAN 
■ Afl within 5 minutes of nxfo^ 

menix Beard 021-622 5351 or 01-323 4681 

(^Andrew Qrant 
SOUTH-WEST MIDLANDS 

EXCELLENT TWO-STOREY DETACHED OFFICES *500 SQ. FT. 
fflEEHOLD FOR SALE 

• Conference fsciHlies. * Fullv equipped Lecture Theatre 
* Full Central Heating with An1 Conditioning to Ground Floor 

• prominent frontage to mein rood. * Spacious car parting facilHiee 
■ Ei»y aectii to M5 Motorway. ■ Major town location 

• Suitable lor praatige office head quarters 
Full details: Andrew GflMtt Commercial, 9 Victoria Square 

Droltwich. Wore* - TeL- (0605) 771124 

MONTFODE, AROROSSAN 
AYRSHIRE 

Largo oil era rage depot consisting 
of 10 eeini-buried atonge tanka ol 
4,000 tone capacity each and 3 
semi-buried storage tanka of 300 
tons capacity each which may ba 
connected to pipelines at Ardroaaan 
or ba suitable for whir develop¬ 
ment. 

Area of site In 2 lots, 2JP* urea 
and 10 aeras approximately 

For dotoils phono: 
M. S. Murray (Conauttant Eng Inear) 

Tel: 051-339 8299 
or WDllem Semple Sene A Co Ltd 

9 Eapedafr Street. Paisley 
TeL 041-074135 

GREAT WEST ROAD BRENTFORD 
Warehouse/Factory Units and Office Suites 

- . - 1,500-30,000 sq.ft. 
C^-r'l~ef! t.'. Gooch Sb- 

Wagstaff 
01-248 2044 

TO LET WH!T(WAN 
2 Haven Lena London W52HW 

01-997 4234 



HOUSE 
MIDDLESEX 

G - GONDIT l ONE D' 
: :v-;;W-:i df.FicB boi Lot mg a fg 

\l . .••:vG^;.%^50/SQUA.RE'FEET>:: 

• • • y-W[T'Hv^5;480:,SQUAR£ FE£l> 
-^IMMEDIATELY' AVAILABLE 

:: --Xt- GOO^fl 5? 

Wagstaff 
01-6298814 . " 

House 
HAMMERSMITH W6 

One of the finest floors in 
this prestige office building 

is now available to let. 

8,100 sq.ft. 
•Fully Air-condilioned ’Private Parking 

■Fitted High Quality Partitioning 

^lierrins 

Sole Agents 
Chart eml Suntyors 

Sackville Street - 
London WlX 2QL 
01-734 81S5 

HIGH YIELDING INVEStn/Pfr 
MODERN SELF-CONTAINED OfFK^ 
AND WAREHOUSE SERVICE BASE 

PROPERTY 
MONTHLY REVIEW 

OUT NOWS THE LATEST ISSUE CONTAINS: 

0 A 24 page commercial property survey of Yorkshire 
Counties and Humberside—introduced by Leon Brittan, 
QC. MP 

0 In focus: Essex and East London 
• Plus news and views of all aspects of property 

P/case ring or wrira tor cam pt inventory copy end special 

subscriouon offer 

F,)--. -yicr S'ree' i_C'iCC: =C-~ -“O 

C'-L-S-Sb5* 

Warrington, Cheshire 
Bridge Road Offices 

For Sale 14,438 sq.ft. 
Superb cemrefy heated fliBy fitted modem office AommodKlon- 
widi computer mom. I mia west of junction 21 of 
M6 motorway. IS minutes car drive to Manchester Airport. 0 DIXON HENDERSON & Co 

Chartered Surveyors. Valuers A Estate Agents 
32 WWnes. Road. Widnes, Cheshire. 
Teh 051-423 1237. Aho ac Liverpool and Sc Helens. 

ESTATE AGENTS DIRECTORY 
The cost of promoting your company is 

£76 for twelve insertions of two lines 
and for each additional line the rate is £27 

ALSO 
A limited number of 2-centimetre boxes are available 

at £340 per anum (only £26 per insertion) 
For further details please contact: 

Andrew Wood, Property Advertising 
Financial Times, Bracken House 

10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000 or Telex: 885033 

ENTIRE REFURBISHED 
OFFICE BUILDINGS 

TO LET AT ECONOMIC RENTALS 
Princes Gate, Cromwell Rd„ SW7 

Knightsbridge, SW7 Only approx. £8 p.s.f. 

SQ. 5,485 FT. SQ. 8,625 FT. 
5 T1LNEY STREET 

LONDON, W1 

07-429 9937 

High Street, Slough 
7790sqil of new offices 

(will divide) |fgf| 

To let fjpf 
Car parking for 21 vrftkOes J 

Coiin^Biickle 4c Company Giddy & Giddy 

Ol.C^I 192; 

V COMMERCIAL 

Maidenhead (0628) 76001 
Slough (0753) 76645 

TELFORD RD. BASINGSTOKE 
MODERN WAREHOUSE AND OFFICES 

TO BE LET 
15,000 / 30X100 / 45,000 / 60,000 / 75.000 SQ. FT. 

* SUPERB ANCILLARY OFFICES 
* LARGE YARD AREA 

30,000 SQ. FT. — NOW UNDER OFFER 

ADVERTISEMENT 

BH7FORD5H1RE 
BEDFORD > 

Kllroy. Estate Agent*. 60 St Loyss. 
Bedford. Tel: (0234) 60662. 

READING 

BudW * Budjell k BaBard. 43 Martel Place, 
Reading. Tali (07341 67341. 

GLOUCESTERSHIRE 
CHELTENHAM & GLOUCESTER AREAS 

Uwuo and Uwmon. Chartered 
Valuation Surveyors & Eatata AgnnB. 
3 Rag ant Straot, Cheltenham. GL50 
1HF. Tel: (0242) 21677 (6 linos). 

HAMPSHIRE 
SOUTHAMPTON. PORTSMOUTH 

Hall Pata and Foster. Chortered 
Survoyora. Valuara. Ears to Aganta. 21 
London Road. Southampton. Tab 
(0703) 28915. 

HAMPSHIRE 
SOUTHAMPTON. FAREHAM. 
BASINGSTOKE 
L s. VaK & Son. Chartered Surveyors. 
18 High St Faretiara (0329) 285811. 

HERTFORDSHIRE 

HERTFORD 
W. H. Lao & Co. Commomlal Depart¬ 
ment, 21 Caatlo Street. Hanford. Tal: 
Hartford (0992) 552772/3. 

WATFORD 
Gordon Hudson and (ta. 147 The 
Panda. Watford. 39711 (U> llaaa). 

LINCOLNSHIRE 
UNCOLN 
John B Wafts* 8 Sum, 27/28 Silver 
Snail. Lincoln. Tal: 0622 25454. 

LONDON 
CITY 
Noel Alexander & Partners. Property 
Advlaara to Banka, 70 Queen Victoria 
S treat, EC4. Tab 01-248 2256. 
Bates tuchaids A Co.. Sooclolteta lo 
City Offices. 6 Broad Street Place, 
London. EC2. Tet 01-920 0058. 

Chesterton*. Chartered Surveyors and 
Estate Agents, City. H01 bam and 
Decentralised Offices. 28 Queen St. 
EC4R IBB. Tsb 01-248 5022, 

J. Trevor and Sons. Eatata Atlanta. 
Surveyors and Valuers. 85 London 
Wall, EC2M 7AD. Tel: 01-626 0735. 
Also Mayfair. Manchester. Shofflotd 
and Bristol. 

BOYHWELL CREATIVE 
Advertising + Marketing - Property. 
wo create the literature and acHjerrls- 
•ng dun aell proparty. 
Ring 01-240 2480. 6, Dryden Street, 

' London WC2E 6NW 

-Lander BudWd* Cbajaarod Sun 
veyois, 75 Shoe tana. Fiaet St, 
London EC4A 3BQ. Tel: 01-883 
0990. Talar. 832447. 

Chastarinna. Chartered Surveyors and 
Estate Aganta, ■ Waat End Offices. 
Factories. Warehouses, aw. 75 
Graamrtor Street, WlX 1LB. Tat OI¬ 
OSS 0404. 

ReUf Dinar A Co. (Office end Com¬ 
mercial P">P"Vf Seoolallaw). 173 
Hair Bond Sweet W1V 3PD. Tel: 
01-491 3154. 

Garrard Smith » Py*W«. Eatatt 
Agents and Property 9alJ2uJSint?lv51 
Crawford St Wl. Tel: 01-723 3494. 
ToIoju 23828- 
fan Scott * Co- Estate AgonU and 
Surveyors. BartaUey House. » 
Berkeley Street. London. Wl. Tel. 
01-438 8911. 

J. Trevor and Bona. Estate Agent*. 
Surveyors and Valuers. SB Groavangr 
Street WTX ODD. Tel: 01-623 8151. 
Also City. Manchester. Sheffield and 
Bristol. 

SOUTH WEST 

James Andrew and Partners, Sur¬ 

veyor* and Valuara. 62 RaO Mafl. 
London SW1Y SHZ. Teh 01-839 
•438. Tetac 29639. Haw Tortc 

0101 212 307 1067. Taloac 423150. 

MERSEYSIDE 
LIVERPOOL 

Mason Owen B Partners. Commer¬ 
cial property Consultanta, Glad¬ 
stone House. Union Court Caaba 
Street Liverpool U 4UQ. Tel: 
051-227 3861- 
Aiso at Manchester. Hun and 
Dublin. 

MIDDLESEX 
HOUNSLOW 
Home a Son* Chartered Sunrayors, 
181 High Street Teb 01-670 2244. 

NORFOLK 

Temples. Commercial Chartered Sur¬ 
veyors, 69 London Street Norwich. 
Tel: 0603 29941. 

The A. 0. Gbbage Partnership. 
Exchange Street Norwich. Tel: 
(0603) 29971. Telex: 87372. Com¬ 
mercial and Industrial Surveyors. 
Residential Agents. The AGE of 
Proparty Expertise Icrr East Anglia 
— north of the Thames. 

NORTH EA5T 

Storey Sane end Partner. Chartered 
Surveyors. Newcastle. Tel: 0632 28291. 
Middlesbrough 0642 326291. Smkralsy 
0642 710583. Morpeth 0670 57333. 

OXFORDSHIRE 
OXFORD 

Buchan and Baftard, 88 Commer¬ 
cial St Oxford. Tal: (0666) 240801 
and IB Offices. 

SURREY 
EPSOM * 
Bridgets CotnroereJel, Chartered Sur¬ 
veyors. 70 High Street. Tel: Epsom 
41777, 

GUILDFORD 

Cub'rtt -arid West Qgmmjrclal Sur¬ 
veyors. 44 High 5tre«t Guildford. 
Tel: ((MB) 77277 or 6066. 1* Offleea 
lu Surrey. Suasaa and Hampshire. 

WOKING 
David Smtthyea Partnership. Com- 

8-7 St John's So. Cardiff CPI 23B. 
Tel: 27666. 
BRIDGEND 
David E. Little Pitmen Chart Survys. 
36a Carolina St Mid. Glam. Tab 
(0858) B844& 

YORKSHIRE 
wren eld 

Esrton Lockwood and Hfdtffa. 
Chartered Surveyors, Property 
Consultants, Sales end Advice in 
connection with Commercial and 
Industrial Properties. Portfolio 
Property Management Investment 
6a Campo Lane. Sheffield SI 2&. 
Tel: 753752. Telex: 647490 BJL 

SCOTLAND 
ABERDEEN_ 

Burnett (F. G-J. Chartered Sur¬ 
veyors* Valuara & Estate Aganra. 
33 Aibyn Piece. Aberdeen AB9 
8SA_ Tel: (0244) 572881. 

Jatnee R. Thomson (Properties) ltd- 
Sunrayors. Valuers B Estate Agonts. 
23 Crown Stroot Aberdeen AB1 2HA. 
Tab 0Z24 52466. 

Webster end Co. (Chartered Sur¬ 
veyors). BO Union Street AB1 IBS. 
Tel: (0224) 6288/8. 

Kennatb Rydan & Ptnnt. Chert Sur¬ 
veyors, 201 Union St Aberdeen. Teh 
0224 24306. 

EDINBURGH 

Hffiler Parker May end Rowden. 6 
South Charlotte St Edinburgh. Tal: 
031-228 5321. 

(Cometh Rydon a Pons, 71 Hanover 
St Edinburgh. Tel: 031-225 8612. 

Kenneth Rydan A Ptnre. 154 Wool 
George St Glasgow. 041-333 0065. 
Webster end Co.. 21 West Nile St 
Glasgow. Tel: 041-204 0771. 

PLANT & MACHINERY 

marclal Consultants, 123 GoUJaworth 
Road, Woking. Tab Woking 23344/5. 

SUSSEX 
CRAWLEY 
Phltlp James Associates. S Brighton 
Rood. Teh (0293) 21158. 

WILTSHIRE 

Bucfcall and Ballard, 108 Commercial 
Road. Swindon. Tali (0733) 44311. 

Coo4* snd Arkwright 7/8 Windsor 
Place, Cardiff CF1 3SX. Tel: (0222) 

398152. 

Alroy EntwisUe. 28/34 Cross St 
Manchester M2 7AQ. Tet- 061-834 
9177. 

Frank G. Bowen Umited (Eat 
1824). Specialist Auctioneers and 
Valuara al Machine Tools, Textile 
Machinery Trade Slocks, arc. In 
die UK. 15 Greek Street Shaftes¬ 
bury. Tel: 01-437 3244. 

Henry Butcher and Co- Auc- 
ham. Srisen) and Leeds, 
tioneera and Valuara. Brownlow 
House. 50/51 High Holborn. Lon¬ 
don WC1V BEG. Te-4 01-405 8411. 
Telex: 897737. Also at Birming¬ 
ham, Bristol, Leeds and Liverpool. 

Colebreok Evans I MdKenzio, 
5 Quality Court Chancery 
Lena. London WC2A 1HP. Tel: 
01-242 1362. Specialists Auc¬ 
tioneers and Valuers to the 
Printing Industry. 

Edd Isons. Chartered Sunrayors. 
Industrial Building. Plant and 
Machinery Auctioneers end Vlre. 
10 Greek Street Leeds LSI 6RZ. 
Tel; (0632) 430101. Also at Hud- 
dorefiold. Bradford & Halilex. 
Edwards Bkgwood end Bowl ay, 7B 
Colmara Row. Birmingham B3 
2HG. Tel: 021-238 8477. 

I John Foard, Industrial and 
Comntareifll Surveyors, Valuers 
.3nd Aiietlonsara. ut Industrial 
tfsara, 61 Queen's Gardena. 
London W2 3AH. Tal: 01-40? 
8361, (Eat .1826), 

Fuller Pelaer, Chartered Sur¬ 
veyors, Thaivss Im Houia. 
3-4 Holborn Circus. London 
6C1N 2NL Tal! 01-353 8851. 
Telex: 25910. Sheffield (0742) 
750161. Telex: 547098. and 
Edinburgh. Assbcletsd offices: 
New York. Los Anftalaa. 
Toronto, and 20 other offices 
throughout USA end Canada. 
Indus trial and Cdmmerelal 
Valuara. Appraislrs and Auc¬ 
tioneer! for property, plant 
end machinery. Haling. Insur¬ 
ance. Prolan and Property 
Management Agency and 
Inv^fiment Services. 

Grtmley * Son, 2 St PhUIo'a 
Place. Birmingham 3. Tal: 021- 
Z3B 8238. Also at King St 
Covant Garden, London WC2E 
8HN. Tel: 01-838 8854 and 9 Si 
James's Square. Manchester 
M2 SDN. Tal: 081-834 7137. 

Industrial Manta Corporation (UK) 
Ltd., Auctioneers and Valuers of 
Plant and Machinery. 71a Salis¬ 
bury Street Hull HU5 3QU. Tab 
0482 492872. Telex: 627582. Estab¬ 
lished USA 1919. 

ITEB Valuation Senricaa. Valuara 
of Plant & Property UK a world¬ 
wide. Longrldga House. Man¬ 
chester MOO 4DT. Tel: 081-833 
9282. 

Norman Levy Associates Over- 
zaau. Guaranteed Valuation and 
Auctioneers of Plant and 
Machinery, Money House, 314/322 
Hagent Street London W1R 5AH. 
Tel: 01-838 0701. Telex: 887281 
Levy G. 

Edward Rushton Son and 
Kenyon (Eat 1855), Valuers. 
Auctioneer* and Loss As tea- 
acre. 10 Cartas Place. Gras- 
venar Sg, London W1Y 6HA. 
Tel: 01-433 67B7. Offices in the 
UK, Ireland. Australia! New 
aaland. South East Asia, 
Alrica and USA. 

Smith Mslzwck. Surveyors Valuers 
end Eatata Aganta, 17/18 Old 
Auctioneers end Valuara. 66-82 
Wilton Road, London SW1Y 1DH. 
rec 01-834 .6454.. 'Tola*: 835348. 
And at Manchester. 

Walksr WatQsn Hanson, Chartered 
Sunreyora. Valuara and Auo- 
tioneera of Plant and Machinery 
throughout the United Kingdom. 
Byerd Lena, Nottingham (0602) 
588161. And at West Bridgford 
(Nottingham), Mansfield. Sutton 
in Aahfiold. Melton Mowbray and 
Oakham. 

Waathersll Green and Smith. 
Chartered Surveyors. -Auction- 
ears & Valuara, 22 Chancery 
LMB. WC2. Tel: 01-405 6844. 
Telex: 22446. Also at City of 
London. Leads. Parra, Frank¬ 
furt and New York. 

Modem,Self Contained Offices 
2,685 - 5^37r5 K! N GST ON 

TO L ET 

FREEHOLD 
INVESTMENTS 

FOR SALE 
SOUTH SIOECT, DORKING 

Two Shops plus Office* over 
Incoma £38.500 P* 

Rant Review from 1868 
Offer* in region of CSO000 

5/9A CHEAM ROAD, EWELL 
Four Shops with Offices over 

Income C25.2SO pa 
□HMIw 

m FERN BANK ROAD, ASCOT 
Three Shopa/Offices & Realdantiel 

Income DB.74S pa - 
Price £87,500 

AUenquirlOK 
NORMAN A HUGGINS 

6 High Street, Bookfiam. Soitv 
Tel: Bookhara 57611 

INDUSTRIAL FREEHOLD 
• FOR SALE 

OR-UEA5E '- 
1 jx Acre* W»juoDM. . 
WartfKritta. Wdrtte. OWcap 

Located'.noar Ayiasbuiy on Ml 
LondM-Blrmiftgham> road new-tirth 
juji data Had- Nanning consent foe. 
r£w 14^00 aqtt unit with potential 
for further growth or smell Miff MB 

Current layout Idyl 
or traiwport contra wltS * 

■ Ewu/Waefcend: 0290 74*378 

mmm 
Index linked rawalona from 

January 19W .- 
Curram incomo £29^50 pa 

RAFFBTYBUCKLAND 
CommofoM 

IM; Windaor (07836) B03TI 

FOR INVESTMENT 

M REGENT STREET, Wl 
H Prime SHOP 
H 2,900 sq. ft. 

(could divide) 
Exceptionally low commencing rental 

BWARDSYMM0NS TbLOI-834 8454 

S6/62 Wilton Road. London 5W1VIDH 

100% LBA-’s 

WATFORD, 
HERTS 

Let nr Rental Guarantee 
Details from: 

Gordou Hudson ft Ce 

Tel: Watford 38711 
Claik Qirinney & Ce 

Tet Hertford 57SU 

FACTORIES AND 
WAREHOUSES 

100% EBA INVESTMENTS 
NEW 8,745 SQ. FT. UNITS 

ON ESTABLISHED INDUSTRIAL ESTATE 
NEAR WASHINGTON TOWN CENTRE 

3 units out of estate of 16. 
ftrt pre-let to qualify user- Part vacant with EBA. 

HERBERT JOHNSON & SON 
Hally House, 73 Sankey Street, Warrington WA1 ISP 

0925 38731 

OFFICES TO LET 

LAND FOR SALE 

ST. NEOTS, CAMBS 
86,400 sq ft Freehold Factory 

FOR SALE 
Exoellent location on Al and A45 crossroads. 

& KiLRcnr 
\ , . \ v — f 

a union street. Bedford MKU02SF TW. 034-213434 

FOR SALE FREEHOLD 
NEW 40,000 SQ. FT. OFFICE BUILDING 

FULL VACANT POSSESSION 

50 Minutes from Central London (May Let) 
Write Box T603T. Financial Times 

10 Cannon Street, London EC4P 4BY 

DESIGN STUDIOS 

available immediately 
for purchase of freehold of 

studio/light industrial 

within easy reach of the 
West End 

Richard Moil. The Jenkina Group 
2 North Terrace, London SW32BA 

BANSTEAD, SURREY 
Newly constructed 

offices 
FIRST FLOOR 

3,000 SQ FT REMAINING 
13 Car Parking Spaces 

3 MHm M2S - AVAILABLE NOW 

BRIAN HURST & COMPANY 
Letltherhead (0372) 376363 

CITY OF LONDON 
OLD 

OFFICE INVESTMENTS 
FOR SALE 

wmu» 1.500 MMi of the 

1BA INVESTMB4T 
NEW (NDUSTRfAL UNITS 

NEAR ILFORD 
Lots from £103,500 

Up to £895400 
for whole estate 

Buildings completed 
Rent guarantee 

GLEN MY 
OT-594 3017 (Ref5A) 

BINEST OWERS & WILLIAMS 
01-499 9681 (Ref: DF) 

on Commercial, Industrial, 
Residential Properties 
—at competitive rates 

Writo or Ulaphontr: 
Hindi Mortgage $lnrt) Ltd. 

Europe’s leoding Mortgage Broken 
15 Bftifctiay Street, im_ •' 

Tel: 01-629 6061 - T«Ibk 28374 

CLOSE TO HEATHROW 
AND M4 MOTORWAY 
1-BJL. UNIT (100%) 

PRESET POSSIBLE OR 
RENTAL GUARANTEE 

MrE^tfltau 
5 BrurytMws, London SW1W SMX 

Tet-. 01-730 7141 

URB FOR SALE OR LET 
8 aero Induatrial alta' bmween 
Stirling and Moaamomn available 
In Iota to let or for sale. Constate 
Hangar. 2Ut.U JMvM^ 25.000, M.OL 
with norvicoi. offices and Outaida 
etaraga, all of which may be rented 
at low coat or purchased. Apply: 

Sanun Farms Ltd, Wfncbaatar 
8022 6QU • Tal: (0882) 62723 . 

OFFICES 

FOR SALE 

THE BEST HOUSE IN AUSTRALIA 
New 6 bedroom home in premier 
position with 180° Harbour, Bridge and: 
Opera House views. Sits on Yz acre of 
deep waterfront land. House area 
2,148 M2 (231,131 eq. ft.). 
Pool and tennis court plus alt 
imagineable inclusions. 
Phono for details: CL VarBtws 

=r/Ki ;i J.} N =Ki i 4u1JVBT»j 
118 Queen Sire^; Woollahra Sydney 

Australia (61) (2) 328 6800 

FACTORIES AND 
WAREHOUSES 

LEEDS 
NEW FACTORY 

WITH i ACRE SECURE 

SURFACED YARD 

Close to motorways, 16.000 sq ft 
Initial rent £1.25 per sq ft 

Height 22ft 

Write Bor T6Q3S, Financial Times 
10 Cannon Smat. London EC4P 4BY 

CUT TAMS AND LABOUR COSTS AT THE SAME TIME 
860m2 FACTORY IknwrtMAmY AVAILABLE IN DUTY/TAX 

, . FREE ZONE OF TANGIER 
‘ Plentiful lew-oost local labour with artlaen aRBla. 

Potenbal to double floor eras by insauing. nmanim 

rtipeen management avtileWi M tire apot with' forwarding end 
custom* axparianca . 
100 Kva electrical wibatetion. . . 

•’ToiteL ; . • i",/■ 
Rantall purohaaa or lolnt-ventura cotraMtireB.'^ -. ‘ 

' STEAD, 74 BD. DTTAUE, MONACO. .' . . . - i . 

4.C08-RCR? «®i 
SEVEUWMQET n!H9KttL 

Coatlguotii to. major d».: 
J.V. w-Atfq’’ --. 

PRINCIPALS ONLY. . - 
v. 195 Claremont 2SNX *' - 

Loaf Bndv-Cdtf jm.k- 
213-03*411 

INTERNATIONAL PROPERTY 
ADVERTISING > 

■■■ - APPEARS ETBSTv :. 
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FINANCIAL TIMES 
Friday February 24 1984 

BANQUE PASCHE 
10, me de Hollands 

GENEVA - SWITZERLAND 

Tel. 20 08 22 - Telex 422 778 

KNOW HOW WITH A PERSONAL TOUCH 

A A I 
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WALL STREET 

Swift rally 
wipes out 
sharp fall 
BOTH STOCK and bond markets fell 
heavily on Wall Street yesterday after 
the announcement of a sharp rise in du¬ 
rable goods sales in January strength¬ 
ened fears that interest rates will be 
forced higher within the next month, 
writes Terry Byland in Nets York. 

The market's nervousness was fuelled 
by a warning from Dr Henry Kaufman, 
chief economist at Salomon Brothers, 
that long bond yields could rise as high 
as 15fc per cent in the present cycle. 

The Dow Jones average plunged by 
more than 14 points in mid-afternoon as 
bearish views on interest rates held 
sway. But a swift rally towards the close 
wiped out the losses and the Dow Jones 
industrial average ended a net 0.42 high¬ 
er on the day at 1134.63. Turnover rose 
to 100.7m shares. The bond market 
steadied on the disclosure of money sup¬ 
ply figures which were better expected. 

Losses in the federal bond markets 
ranged to around a full point and were 
the most severe of the present down- 
tturn. The stock market tried to move 
ahead after the news that durable goods 
sales had gained 1.1 per cent last month, 
but was puiled down by the slide in the 
bond market 

The higher sales of durables strength¬ 
ened market fears of a tightening of 
Federal Reserve credit policies. Wall 
Street expects the trend to be confirmed 
again today when the consumer price in¬ 
dex for January is announced. 

The nervousness of the bond market 
quickly showed itself in trading in bond 
futures. The price for the March deliv¬ 
ery contract of bonds fell straight 
through its support level within the first 
few minutes of trading and extended its 
fall as the session progressed. 

The warning on interest rates brought 
increased selling both of industrial and 
utility stocks which traditionally suffer 
from higher interest charges on their 
heavy capital expenditure programmes. 

Dr Kaufman’s latest prediction on 
bond yields upgraded his previous fore¬ 
cast that the long bond might reach a 
yield of 1314 per cent 

Southern California Edison dipped 
Sl'/i to $35 and Commonwealth Edison at 
$22'A. gave up %*h. 

IBM continued to give ground despite 
the announcement of more product in¬ 
troductions. At SIO8V4, the market bell¬ 
wether gave up S%. 

Chrysler, the major corporate repor¬ 
ter of the session, up $& to $26 in brisk 
trading following the announcement of 
results for 1983. 

Technology issues gave up the minor 
gains of the previous session. NCR, the 
cash register and office machinery 
group, dipped S ft to $110% but Teledyne 
at $157% rose $7/« to $160%. 

But Tymshare attracted a fresh wave 
of takeover speculation as buyers, 
thwarted by the aborted talks with 
McDonnell Douglas, bought the stock up 
to $1514, a net gain of $1%. Honeywell, 

KEY MARKET MONITORS 
End Month Ftgum 

- Frankfurt Commerzbank 
Dec. 1953-100 

Dow Jones Industrial 
[Ja-Jy Avtfmo* 

1979 1980 

STOCK MARKET INDICES 

1982 1983 1964 

CURRENCIES 

MEW YORK F«h23 Previous Vow ago 

DJ Industrials 1134.63 1134.21 1096.94 

DJ Transport 4W.02 494 89 485.71 
DJ Utilities 123.70 124.B6 12371 

SAP Composite 15429 154.31 146.79 
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52338 528.55 43390 
477.14 481.91 409.69 
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9939.56 9947.71 733165 

768.80 769.86 579.84 

745.50 743.80 495 40 
518.70 513.10 44Q.3Q 

54.31 55.41 48.78 

141.14 141.18 10681 

U .3. DOLLAR sn 
(London) Feb 33 Previous Feb 23 

S - - 1.4625 
DM 2.6535 26635 38825 

Yen 233.35 233.20 341.5 

FFr 8.175 8.2125 11.9525 

SwFr 2.1865 2.1925 3.2 
Guilder 29955 3.004 4.3825 

Lire 16425 1648 2401.5 
BFr 54 37 54.82 79.5 

cs 124925 1.24775 1.8265 

INTEREST RATES 

Euro-currenctOB Fet 

(3-month ottered rate! 

e 9= 
SwFr 3' 
DM 5’ 
FFr 19' 

FT London Interbank fixing 
(ottered rate) 

3-month U.S.S 103 
6-month U S.S 10’ 

UA. Pod Funds 9' 

U.S. 3-month CDs 9. 
U.S. 3-month T-bllfs 9. 

10*.a 10'A 

107/,. 10V.. 
9'y.. 9* 
9.BO 970 

9.19 9.13 

Treasury 

TO* 1986 
11* 1991 

1175 1993 
12 2013 

BONDS 
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Price Yield 

99 S* 10.98 
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98^ 12.14 
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102720 

348.08 
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10*4 May 1993 91V. 
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Feb 23 

Price Yield 
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Price Yield 
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94 In 11.70 
68% 10.80 

75X 1220 
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96% 12.65 

1.0033 99400 36120 
9788 97560 84640 

117.97 118.19 103.25 

J&P 1539 70 154341 125891 

SWITZERLAND 
Swiss Bank Ind 370.40 370 20 31330 

WORLD 

Capital tntl. 

Feb 22 Prev Year ago 

178 90 17900 159.80 

GOLD (por ounce) 

London 
Foe 23 
5388.125 

Prttv 
5394 25 

Frankfurt $397.75 S39525 

Zurich 540050 5395.25 

Pans (fixing) $398 78 5394 64 

Luxembourg (liking) S399.B0 5390.00 
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_FINANCIAL FUTURES_ 

CHICAGO Latest High Law Prev 

U.S. Treasury Bonds (CBT) 
8*o32ndsoM00* 
March 60-20 69-03 68-18 69-12 
U.S. Treasury Bills (IMM) 
Sim points ot 100% 
March 90.69 9078 9068 90.81 
Certificate® of DspoaR (IMM) 
Sim points ot t00“o 
March 90.10 90.19 90.08 9022 

LONDON 
Three-month Eurodollar 

Sim points of 100% 

March 89 97 90 00 89.95 9005 
ZO-yeef Notional GOt 
£50 000 32nds of 100% 
March 108-21 108-29 108-17 10B-27 

COMMODITIES “ 

(London) F*b. *3 P>ov 
Silver (spot Fixing) 666 30p 650 45p 
Copper (cash) r96525 C99725 

Coffee (March) £2064 50 £2031.00 

Oil (spot Arabian fight) S28.50 S28 47 

named as a possible suitor, refused to 
comment and dropped $1% to $53!A. 

In the credit markets, the session had 
barely opened before the March bond fu¬ 
tures contract price dropped resounding¬ 
ly through its 69%i support level. By the 
close, the contract had dropped by to 

and market traders were at a loss 
to predict a new support. 

Widespread falls were quickly ex¬ 
tended throughout the bond list and by 
early afternoon the key 2013 long bond 
showed a fall of almost one point. At its 
closing price of 98*%s the bond was 
down on the day and yielding 12.14 per 
cent 

In addition to fears over Fed policies, 
the bond market faces a fresh weight of 
Treasury funding. It also feared a fur¬ 
ther jump in money supply when the Ml 
figures were disclosed at the end of the 
session. 

Treasury bill rates jumped by around 
eight basis points, with three-month 
bills at a 973 per cent discount and the 
six-month bills at 9.39 per cent 

TOKYO 

Dispirited 
tone leaves 
volume low 
DEPRESSED by record margin debts 
and a further drop overnight on Wall 
Street, equity prices lost ground in 
Tokyo yesterday for the second consecu¬ 
tive session in slack trading. However, 
bond prices firmed, reflecting the yen’s 
rally against the U.S. dollar, icrites 
Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average was 
down 8.15 at 9,939.56, with volume 
shrinking to 209.14m shares from Wed¬ 
nesday's 232.87m. Declines far outpaced 
advances 441 to 272, with 186 issues 
unchanged. 

With no favourable factors in sight in¬ 
vestors generally remained on the side¬ 
lines. Nomura Securities Investment 
Trust Management issued buying orders 
amounting to some Y3bn, but its failure 
to push up share prices led major securi¬ 
ties houses to predict that the market 
would not recover markedly while Wall 

| Street remains weak. 
Hazama-Gumi, a major contractor, 

! was sought after reports of buying by 
non-residents, with volume totalling 
9.8m shares, the day’s largest The price 
closed at Y366. up Yll. 

Since the beginning of the week, 
Hong Kong operators have bought the 

, stock in Ylm lots through the Sanyo and 
Yamatano securities companies. Other 
foreign investors began to select the is¬ 
sue through Nikko and Marusan securi¬ 
ties, stimulating domestic interest in the 
stock. 

Shin-Etsu Chemical climbed Y50 to 
Y1.130 following the announcement that 
its wholly-owned subsidiary had decided 
to manufacture semiconductors in the 
U.S. and Britain. Hoya Corporation was 
up Y20 to Y1.88Q on the strength of plans 
to expand its electronics division. Nip¬ 
pon Kogaku, a major maker of semicon¬ 
ductor manufacturing equipment, 
firmed Y40 to Y1.090. 

Conversely, high-priced stocks lost 
ground, with Kokusai Denshin Denwa 
(KDD), Japan’s international telecom¬ 
munications monopoly, tumbling Y260 to 
Y18.540. International populars re¬ 
mained out of favour. 

The bond market rallied, reflecting 
the yen’s firm tone in relation to the UjS. 
dollar. But trade remained lacklustre, as 
institutional investors waited to see 
what would happen to U.S. interest 
rates. 

The yield on the benchmark 7.5 per 
cent government bonds, due in January 
1983, fell slightly to 7.38 per cent from 
7.39 per cent. 

LONDON 

Acidic view 
of ICI 
sours hopes 
VASTLY IMPROVED profits for ICI fell 
below expectations in London and the 
hoped-for rejuvenation in equity mar¬ 
kets did not take place. The FT Industri¬ 
al Ordinary index, of which ICI is an im¬ 
portant constituent, reacted with a 9.5 
fall to 806.9 and the chemical group's 
shares lost 16p to 583p after hitting 574p. 

Recovery attempts were frustrated by 
Wall Street's continued inability to 
mount a sustained rally and the FTSE 
index ended at the day’s low of 1,031.7, 
down 11.3. 

Liquidity shortages inhibited trade in 
gilt-edged securities and quotations 
tended to drift. 
Details. Page 27; Share information 
service. Pages 28-29 

CANADA 

Gold shares picked up from early 
sharp falls in Toronto to enable the mar¬ 
ket to close higher on the day. 

Banks were the main source of weak¬ 
ness in Montreal, but industrials edged 
higher. Both utilities and papers were 
marginally weaker. 

EUROPE 

Divergence 
in absence 
of direction 
RELUCTANCE persisted on the Euro¬ 
pean bourses yesterday to commit any 
sizeable amount of new funds while ber¬ 
eft of a decisive lead from New York 
trading patterns. This was reflected in 
low volumes and divergent outcomes on 
the day for bourse indices, determined 
mainly by chance and a smattering of 
influential corporate results, either 
announced or pending. 

Scattered Frankfurt bargain-hunting 
indicated the residue of underlying con¬ 
fidence. Daimler-Benz shone with a DM 
6.70 rise at DM 573 but VW, for example, 
could only hold steady at DM 208.50. The 
Commerzbank index, calculated at mid¬ 
session, was 3.9 higher at 1,024.0. 

Dresdner Bank led its sector with a 
rise of DM 3.80 to DM 177.50, while BHF 
was unchanged at DM 285 and 
Bayerische Vereinsbank slipped DM 3 
to DM 339. 

A firmer D-Mark allowed gains of up 
to 30 basis points in public sector bonds, 
and the Bundesbank sold DM 28.7m of 
paper. 

Zorich was poised for results later 
from Ciba-Geigy, SwFr 5 easier at SwFr 
2,325, and UBS, steady at SwFr 3,560 af¬ 
ter opening lower. In their respective' 
sectors, Sandoz eased SwFr 1 to SwFr 
251 but Hoffmanh-La Roche added SwFr 
100 to SwFr 10225, while Swiss Bank 
shed SwFr 4 of its recent gains to SwFr 
346 and Credit Suisse was unchanged at 
SwFr 2,360. 

Bonds were thinly dealt but steady. 
The round of Italian prime rate cuts 

provided a buoyant Milan opening, but 
even there the best levels were not 
sustained. Credito Varesino fared well 
with a L210 jump to L4.910 but other 
banks were subdued. 

Fiat, reporting higher European sales 
and market share, gained L71 at L4,141. 
Bonds moved actively higher. 

An opposing interest rate pointer 

Amsterdam 
ANP-CBS General 

1970-100 

Nov Dec 

1983 
Jan Feb 

1984 

faced Brussels as the central bank 
raised Treasury certificate rates. On a 
mixed day, retailer Delhaize was the on¬ 
ly star with a BFr 160 surge to BFr 5290. 

As the European Commission delib¬ 
erated on Luxembourg steel aid, Arbed 
firmed BFr 2 to BFr 1.442. 

Amsterdam returned to its lowest for 
the year, the ANP-CBS general index 
dipping 2.4 to 156.40. Among the day's 
bigger setbacks was a FI 6.30 fall for 
Nat-Ned at FI 216 as its new Amfas off¬ 
shoot reported an unexpected loss. 

West Utrecht mortgage bank shed FI 5 
of Wednesday’s FI 9 advance at FI 120. 
bonds were barely changed. 

Economic strains, caused by the 
French lorry drivers’ blockades, evoked 
further distress in Paris, but selling 
reached no great intensity. Perrier lost 
FFr 7 to FFr 462 but Schneider was 
among those to gain, up FFr 6.90 at FFr 
134.80. 

The CAC General index moved 0.7 
lower to 160.4 

A flood of results descended on Stock¬ 
holm as the day ended, and last-minute 
adjustments left Astra SKr 15 lower at 
SKr 565 while Boliden, also reporting, 
steadied at SKr 408. 

Asea, which warned of a “distinctly 
lower” growth rate this year than last, 
slid SKr 20 to SKr 400. 

Copenhagen showed Jyske Bank DKr 
70 down at DKr 610 after results, eradi¬ 
cating the previous day’s DKr 70 leap. 
Privatbanken, reporting later, firmed 
DKr 2 to DKr 314. 

The Madrid outcome was quietly 
steady. 

AUSTRALIA 
GOLD shares led a rebound in Sydney 
as the All Ordinaries index closed 1.6 up 
at 745.4. 

BHP still figured with a 5-cent gain to 
A514, although Bell Resources slipped 
10 cents to AS8.40, going ex-dividend for 
a 10-cent interim payment. Bell Group 
added 16p to AS6.16 after almost trebling 
profits to AS15.04 for the first half. 

Banks improved, having digested the 
government report on deregulation, with 
Westpac adding a further 7 cents to 
A$3.75. National Commercial rose 3 
cents to AS3.55, although ANZ held 
steady at AS5.50. 

HONG KONG 
SHORT-COVERING and bargain¬ 
hunting pushed shares higher in Hong 
Kong yesterday after three days of 
losses. The Hang Seng index gained 
20.07 to 1,067.29. 

A broadly firmer banking sector was 
led by Hang Seng Bank, up 75 cents to 
HKS4425, while Bank of East Asia ma¬ 
naged a 30-cent rise to HKS28.40. 

Elsewhere. Jardine Matheson was 1 
cent up at HKS 12.60, although Hutchis¬ 
on Whampoa was unchanged at 
HKS16.80. 

SINGAPORE 
A LATE technical recovery reversed 
some early Singapore losses but was 
insufficient to prevent a 4.73 drop in the 
Straits Times index to 1,013.72. 

Rothmans Malaysia moved against 
the trend with a 42-cent rise to SS426 af¬ 
ter a 33 per cent increase in first-half 
profits and a one-for-two scrip issue. 

Public Bank, the most active with 
764,000 shares traded, dosed 2 cents off 
at SS3.08, while Supreme Corporation 
lost 8 cents to SS2, also on heavy turn¬ 
over. 

SOUTH AFRICA 
PROFIT-TAKING trimmed sharp rises 
by some gold shares in Johannesburg to 
leave the market mainly mixed to un¬ 
changed- 

Free State Geduld closed R1 off at 
R54.10, although Buffels held on to 80 
cents of its R2 early rise to end at 
R77.60. 

Barlow Rand was 10 cents firmer at 
R14.40, while De Beers was steady at 
R10.45. 

, An offshore unit trust 
based on consistent success, 
From one of Britain’s most successful Fund Managers 

Significant Annual Growth 
From Each Fund 

The investment expertise of thePerpetual 
Group has in the case of each of the five 
funds under their management for every 
year of their existence, achieved a. 
significant rise in the valueofunits, making 
Perpetual one ofBritain's most successful 
Fund Managers. - 

The Perpetual Group GROWTH 
Offshore Growth Fund, con- n nun 
stiluied in Jersey; Channel ruiMJ 
Islands and denominated in UP 
LtS Dollars, is a unit trust 1,470% 
designed specifically for 
expatriate and overseas in¬ 
vestors. Launched in January 
1983, it is already showing a 
valuable increase in the offer 
price of units - 28.4i:.j. 
compared to a rise in the ffl 
Capital International Index R 
of 27.5° L». ■ 

The Perpetual Group n oaoBRl 
Growth Fund, on which the —mBMBL 
Offshore Fund is based, was ; ’’ ‘ 
launched on 11 September 1974. It has out 
performed all other authorised unit trusts 
in the UKfor capital growth. Since its launch, 
the offer price of units achieved an unsur¬ 
passed rise ofl47Cfto, compared toa rise in the 
EX Ordinary' Index of 4S5:'m. and a rise in a 
sterling Building Society Share Account of 
lQ7_2°a, both with net income re-invested. 

The Same Successful 
I nvestment Phi losophy 

ThePerpetual Group Offshore Growth 
Fu nd has the same si ngle m inded objective 
- maximum capital growth - and is based 
on the same immensely successful invest¬ 
ment philosophy as its UK counterpart. 
The Managers invest anywhere in the world 

-nsjoD 1 in any company, sector of in¬ 
ti duslry or commerce in order 
H to achieve this objective. 

This international philos¬ 
ophy wasconceivedtorelieve 
the individual investor, who 
may be far removed from the I 1 world's equity markets, of 
boLh the responsibility and 
expense of selecting and 
moving from one investment 
to another. 

| This investment approach 
has made Perpetual one of the 
fastest growing Unit Trust 

IS Managers in the UK today, 
with Funds under manage- 

I mentnowexceeding£100m. 
If you are looking for maximum capital 

growth, just complete and post the coupon. 
It could be the shrewdest financial move 
you ever make. 
\H: rhc« results are a nutter rf record .inly, and should not 
be cuftslnicd as a guarantee uf fin me success Rises 
throughout refer to the offer puce of wills. „nd the Growth 
Fund, ihe FT Ordinary Index and Capital Imenuliond 
Inert figures include net rr-inietled income. AU figures are 
for itie period cndint 31 Januan 1VB4. 

Perpetual 
Group 

Offshore Growth Fund 
Please send me a copy of the Perpetual ® 
G roup Offshore G rowth Fund Managers’ I 
Interim Report. - 

TO: Perpetual Unit Trust Management I 
(Jersey*) Limited, PO Box 459, I 
Commercial Ho use. Commercial Street, ® 
St Heller, Jersey. Channel Islands. g 

Tel: Jersey (0543) 74517 & 72177. n 
Tetac 4192097 SCTC1G. kl. 

NAME 
IMr.'.Mr.'Misj, 

ADDRESS 

Ff-T 24/2 

-©■Perpetual J 
Britans FastGovving Ur.'t"Fusi Manager^j 

■ i1 
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18% 12% Amoco 30 17 31 17% 17% 17% + % 

2ft 12% Airrtp 3011 15 14 77 21% 21V 21%. 
£4 1ft AmSdl s 7 10 21% 21% 21% 
37% a% Amsiad X £6 34 31% 30% 3ft -% ; 
23% 4% Anacngi 29* ft 5 5% +% 

25% 20% C*P 
56% 37% CwTac 
in 4% Carrol 
44% 22 CanPfr 
24% 18% CarM* 
29 18 Carrm 
10% 9 CtocNC 
19% 10% Cnndi 
33% 27 CUC 
50% 37% CatrpT 

252 1£ 6 1124 21% 20% 20% -% 

»* & -1* 
25% 25% 

33% ZS% 
18 B% 

s 32 W1 
148 51 H35 
132 46 139 
.19 19 293 

S46 £4 128 

29% 28% 29 
10% 10 10 
20 19% 20 

178 30 9 940 58% 057% 56% 

58% ApPw 
29% ApPw 

1*3M 78 753 
24 12 28 483 
56 £3 306 

44b 34 8 6 
20 £3 12 414 

wt 95 
urCfl 10 311 

1*812 i£ . z3*0 
pb IB 13 10 
pQ 80 13 2 

1141 69 15 1*9 

753 46 46 46 -% 
483 20% 19% 20% -% 
8 24 24* 24! 
6 13 13 13 -% 
414 12% 11% 12 
95 » 2% 2% 
311 19% 16% 19% 
d*0 66% 861, 66% 

b 

!?v 3 -A I S' 

fiv 3. -V £ 1 

r r -f b I 

39 3% C«n 
40% 32% CanU 
33% 25% Cortex 
20% 16% CanSoW 
26% 18% ConHud 
27 24% CnHud 
23 19% Coik.1 
26% 24% Cntl 
24% £1 CNU 
17% 13% CnffS 
20% 15% CnLaB 
35 30% CUB 
17 13 CtMVr 
16% 13% CnSow 

M CVa°S 
28% 11% CentrOl 
11% 7% CnxyTl 

128% 22 Canui 
25% IB Oi-laad 
30% 3R CaaaA* 
2B% 20% On* 
29% 22% Oxrt 
56% 47% Gtoni 
13% 9% QwmSP 
13% 8 OnrtGo 
7% 3fz Qiarf 
13% 9 Owl 
82% 41% Chat* 

C»P pfZ87 tt. 4 22% 22% 22% -% E. 
CwTac 210 4 6 15 39 45% 45% <S% -% 
Canal s 05 A 13 145 8% 7% 8% -% £* 
CanPh- 120 3 7 8 84 32% 32% 32% -% I 
CarM* 1J2 84 11 247 19% 19% 19% 
Carrm 46 V9 11 237 2S% 25% 25% 
Cased G 1.12 11. 1618 8% 9% 9% 
Ctofldc 26 875 IBS IB 16% 
CsflC peso 78 *54 32% 31% 3?% 
CatrpT ISO 33 3262 45% 44% <5% 
Coca ft .72 34 9 27 21% 21% 2ik 
Cam 4 60 102789 68% 67 67 
CWan Pf450 O. 5 38% 38 38% 
CanU Z3Z 72 » 996 32% d30% 32% 
Cortex 925 3 12373 30% 29 29% 
CanSoW 190 11. 6 1444 17% IK 17 
ConHud 272 15 5 211 19 1B% 16% 
CnHud pflSBa S3 800 26% 28% 26% 
ConW.1 £M 11. 7 110 19% 13% 13% 
CnlU pc87 <1. ziaj 25 25 2S . 

44% 29 
38% 26% 
36% 27% 
56% 33 

£ r'm 
36 38% tU? 

32% Oortr 
29 Oorsey 
26>* Dom 
27% DowOl 
33 Oowjn 
11% Draw 
15 Draw 
16% Drnfi 
20% Ckarts 
37% <XPon 
32 (hJ’nt 

p<932 14 2240 88 65% 68 . 
DI7 4S 14 *610 53% 53 53% 
pf7J6 14 2510 £2 52 52 

pfF2 7S 13 4 22 22 22 
pr«24 U 1 23% 23% 23% 
PTQ113 14 243 22% 22% 22% 
PIP31? I*. 7 22% 22% 22% 
P®Z75 13 16 22 21% 22 * % 
prO 3 40 14 6 24% 24% 24% -% 
P1M342 14 04 24% 24% 24%. 

prt. 4 14 11 2B% 28% 28% -% 
pft* 12 14 12 S% 29% 29% * % 
P61Z80 13 0 98% 98% 98% -2% 

prZJB 13 18 17% 17% 17%. 
*72 3 4 1211 £l ZS, 20, 

64 5 0 11 196 13 12% 12% 
175 94 3360 19 18% 18% 
pf 4 II 29 36% 36% 364 
IJD 17 12 2S2 71 7D 70% 

18JQ26 85% 02% 84% 
120 £4 20 1973 «% 46% 49% 
£40 7.1 7 7 33% 33% 33% 

44 111 4% 3% 4 
84 39 57 896 21% 21% £1%. 

g 12 2679 15% 15% 15%. 
£56 12 7 8530 22% 21% 21% 
66 14 X10 13% 19% 19% 
28 1 8 9 130 15% 15 15% 

’ 9% 8% GPU 
- 73 53% Ganft 
^ 9% 4% GrtV 

5S 40), QnSg; 
4 11% 10 GTF1 

* 40 29% GTwe 
10% 4% Gave 

. «6% 26% CWUc 
1 31% 17% Gwsl 

. J0% 38% GanuF 
s 31% 20% GaPac 

37 32% GaPe 
25% 25% GaPw 

u 31% 2f% GafV 
, 22% 16% GaPw 

22 17% GaPw 
, 3% 23 GaPw 
u 5fr) GaPw 
L « 34% GwtiPi 

16 16 12x408 10% <8% 10% 2 2* m 

7 743 
144 26 13 88 

£5 

7% 7%. 25% 
5»% 5t% -% a 

108 38 9 5050 28% 27% 26% -% 
11 26 37% 27% 27% -% 

GO 36 58 17 16% 18* * % 
£0 3 152 22% 22% 22% -% 

pfl 37 89 7 SO 20 30 -% 

39 14 273 43% 42% 
pita 12 7450 11 
150b 49 1185 30% 

36 599 5% 
a 06 3 22 1318 27% 

10% 10% 

301* 30% 
5% 5% 
27 27% 
19% 20 

«2« ♦ % 
10% -% 

20 20 20 • 
40% 40% 40% 
£0% 20% 20% 

+ H 32% 26 
19% 16 

-% 20% 18% 
“> 7<% 40% 

zWO 28% 28% 28% 
1 17 17 17 . 

153 41 13 289 38% d37% 37% -1% 
60 ZB 22 1692 21% 21% 21% -% *k 

pf2J4 63 2 »% 35% 35% +% ^ 

11 21 20% 20% 
196 13 12% 12% -% 5% 
3360 19 18% 18% -% |16 
29 36% 36% 38% *1 
252 71 70 70% -% 

30% 9% 
25 14% 
5% 6% 

16 8 
23 16 

21% 21%. 
«% 15% 

■a % 25% 24k 
-% 19% 7% 

30% 15% 

:i § 5? 
+ % 341, 24% 

16% GaPw 
17% GzPw 
23 GaPw 
561) GaPw 
24% GortiPd 
9% G«m5 
14% Geliy 
6% GtoUP 
8 G«rfn 
16 Ganns 
4C% Gden* 
12 Gtoa$W 
7 GtablM 
2*% GubM 
7% GUNg 
4 GUN 
15% GWWF 
29% Gdnoi 
8% Grttfl 
24% Goodyr 

pa 44 o 
pa 75 13 
pare u 
pG52 Tl 
pC 75 11 
pirw a 

40% KCSrti 
11% KCSo 

27 26% Z7 
28% 26% 28% 
20% 20 20 . 

20% 20 20 . 
24 34 2J . 

A 22% 
121 

ZlOO 61% 61% 61% -% 

28 14 41 20% 20% 20V 
104 74 6 714 14% 13% 14 -% 

s££4 13 4 590 17% 016% 18% -% 
pQ60 13. zWO 28% 28% 28% -% 
pC20 13 1 17 17 17 . 
pC 33 U 4 18% 18% «% 

86 20 11 163 441, *3% 44% +1% 
pi 1 87 zlOO 11% 11% 11% -% 
£36 14. S 363 17 16% 16% -% 
276 92 S 1335 30% 29% 30 . 

pC 32 11 7 20% 20% 20% -% 
f*P2* il. 3 18% 1S% 19% -% 

6 H67 19% 17% 18% -1% 
(41.48 £8 2 51 «% 43% -4%. 

AO 90 10 204 13% dt3% 13% -% 

ISO .80% Man* 
+ % 34% ire Mtow 
-% Z7 M% MdpM 

A a 3 S3 
-% 38% 20% UurpO 
-% 31% 20% MuryO 

13% H% ■ IfuOm 
17% 11 MtoraL 

:i St 
+ % 13% 

.60 II 1814 28 25% 25% -% 
178 14 12 4356 72 71% 71% +% 
180 '14 16 3210 115% 1131*115% + % 

*144 i* 9 437 2U 28% 26% -% 
*50 £5 1243 20% 28 20% -% 

2 14 14 H -% 
128 41 7 « 27% 26% 27% + % 

1 30 9 1409 33% 32% 33% +% 
120 57 S13B 20% 20% 20% + % 

iA»* n. 33 12% ia% ire 
310 12% 12% 12% -% 

140 33 11 63 38% 38% 38% -% 

5 12 6 17 219 21% 20% 21 
pfl 20 40 2 24% 34% 24%. 

+ h 35% 

pf 150 W 
pf875 11 

»% 18% 18% 
19% 17% 18% >1% 
51 «% U% -4%. 
13% <113% 13% -% 
14% dMl* 14% -% 

79 78 78 -1 

33% 22% NAFCD 
<S% 29% NBD 
50% 20% N« 
29% 21% NCNB 
138% 101% NCR 
241, 18% Mhid S13% NLM 

22 m - 
3% 1% NVF 
46 33k NabacB 
37 23% Nam 
17% 9% Napoo 
90% 10% Maxima 
371* 23 Harem 

00b 3.4.11 23 23% 23 23% -% 
200 64.6 09 *2% <2% 48%. 

67 612 33% 22 22% +«, 
112 '44-7 132 25% 
320 £8 10 1830 <W« 
ft * 3 171* 
JO 14 3610 14% 

£20 >4 7 10 - 28% 
156 2 

£48 tttr 8 883 - 41% 
UO 51 13 769 34 
24 ££ 1870 II 

13 27 21% 

22 22% +% 
a . 25% -% 
109 110% -% 
17% 17% -% 

a% a% -A 

3* 4l%- +h 
£3)* .83% ♦ % 
10% IT -% 
21% 21% 4% 

34% 824% 24% -% 

32% -% y 
23% -1% % 
17 -% zL 

is* -2 * 

]3% +% S 

55 37% 
37 32 
47% 39% 
$% 21% 

28 1 8 9 IX 15% 15 15% + % 3“* 24% Goody 
a 1 31 11611 33% <02 32% -1% 22% 17% GordJ 
1J0 19 10 125 31% 31 31% -% <3% 254 Gortd 
74 £6 13 272 29% 28% 20% -«* 50% 381* Grce 

100 64 19 5648 26% 8Z7% 26% + % 66 46% Grwng 
9 72 19 21 US 37% 36% 37% ♦ % M% 9% GlAjPr 
50 19 21 13% 124 121 -% <0% Z7% GOJdn 
MO 45 66 1796 IB 17% 17% * % 23% 17% Gn*n 

2 11 16 T7% 17% 171* -% 41% 2S% GfNNk 

00 19 21 13% G% 12% 
MO 4 5 65 1796 18 17% 17% 

2 11 16 17% 17% 171* 
a 50a 20 8 237 25% 25% 251*. 
260 61 10 2327 *6 44% 46 

pO50 1G 5 33% 33% 33% 
pf450 10. 16 43% 4 43 
£9 10 6 962 £3% 22% £3% 

102a 96 7 606 
104 10. 6 59 

DM1* 13. 4 
106 16. 5 125 
04 58 8 83 

•100 13. 5 09 
430 

.78 98 7 173 
$280 11 9 26 

8 79 
.40 1 8 486 

Z200 23% 23% 23%. 

3«% 30% 
1031* gy% 
74 64 

SS5"; S' 

aaa-'Sr UL 14 14k 4. 1- rc? ~ 

pf870 12 
PB.BB II. 
pOB5 tz 

• pf H 11. 
pfBJB 12. 

«% <113% 13% 
13% 12 13% 
b 7% a. 
23% 2& 23%. 
W% dl5% 16 
22% 21% 21% 

+ > 17? As 
17% 14 
17% 11% 
23%- 13 

pfSJB 1Z >400 67 
•180 3.1 10 1023 S3 
206 15 6 £30 14 

pfAZIO tZ ZlOO W 
pf 157 13 Z1120 14% 

pdC£10 13 1 15% 
04 1 8 12 26 <5% 
JO 10 6 78 13% 

2400 72% 71 71 
6 24% 24% 34%. 
4 31% 31 31% 
0400 97% 97% 97% 

67 67 67 
S3 51% SZ% 
14 13% 14 
W 18 18 . 
14% 14 14 
1»> 1S% 15% 
15% 14% 15 
13% 13% 19% 

40 10 18 80S 22% 21% £1% 
pfl00 53 12 22% 22% 22%. 
pM GO B< IX 50 48% 49 

40 40 14 263 10% 3% 10 

?5 

_ . 3% 10 
13% 8 ChailCo I ML 7 902 10% 9% 10 
7% 3% Own wt 198 4% 4% 4% 
«% 9 Own pn.85 16. 04 10% 10% 10% 
82% 41% Cbm 366 7 6 4 3163 43% 48 48% 
68% 62 Chut pf760 1£ . 58 63% 63% 63% 
47% 40 Chase pJSJS 1£ 438 43% 43 43% 
63 53% Chase pf598e 10 450 57% 57% 57% 
22% 13% Cheta* 66 45 8 25 15% 14% 14% 
40 29% Owned 148 4 9 14 36 3BJ 30% 30L 
56% 381- ChmNY 354 74 S MBS 48% 47k 47% 20% £0% -% 

!«• 1«*= -i ^ SL: 
140 7 17 1287 21% 20% 21% -% 
260 14 5 1469 1B% 

P*3 58 14 32 26% 
1070 12 *20 92% 

9 681 15% 
7Of 49 10 1214 32 

1» 13-1 
37 3 11% 

40 21 B46 18% 
PC 10 72 4 29% 

96 2 G 7 IX 34% 

9% Armada 
16% Arrow 
W% Arroc 
X ArmatR 
221* Airo«n 
31 arrow 
M% AroCo 

37% AshIO 
36% AstoO 

20% AiCyCi 
1 * 1*400 

18% 16% 
X 26% 

20% £1% -% 

37% 26% 
63 54% 
40% 28% 
«% 36% 

26% ChNY 
54% Qfcr 
28% ChesVa 
36% CnaaPn 
27% CNHM 

pfl 87 60 3 31% 
pf&96* 10 435 58 

Tffl 38 2* 169 32% 
19 51 11 1114 36% 

30% 3» f-% 
47% Vff -% 
31 31 -1% 
57% 57V 
32 X -% 

37% -% 

f cat a 

:\ Sf a 

-i w. ? 
> 21% ■ 

-} 27% 10% 
v’ 25 17% 

~X 1>% tt% 
V »*% 64% 

56% 32% 

- k ??* 3 

a a 

264 EGO 
22% ESyst 
18% EagfaP 
15 &sco SEaslAk 

EAL 
% EAL 
9 EsAJr 
8 EAr 
10% EAfr 
17% EanGF 
12% Eaauf 
64% ENCod 
32% Eaton 
19% Effftn 
23% EtJuxd 

E-E-E 
AO 15 17 1300 27% d29% 28% 

• 50 1 9 14419 2S% 24% 25% 
06 44 14 X 21% 21% 21% 

s 06 47 13 42 13% 18% 18^ 
505 8% 6% 0% 

w<0 71 3% 3% 3% 
WIA 571 1% 1 1% 

pf 14 11% 11% 11% 
pC 106 13 12% 13 . 
pfC X 16% 15% 15% 

11% 11% 11% * % 16% 
13 12% 13 . Z7% 
16% 15% 15% -% S% 

21% 3* 21% ii 

-i» 41% 23% 
31% 19 

■*■!% 13% 0% 
15% 12% 

-% 28 »% 
-% 6% 3% 
-1% 20 11% 

11% 4% 

-V at* % 
l & ftz 

+ % 33% 19% 
S9% 30% 

a 

:i a a 
23% 14% 
221- )4% 

-1 
-1 
+ % 7% 1% 
f% »* 19% 
-% 47% 29% 
-% 48«* 30 
-% o% 121* 

* % i®% iffa 
27% 15% 

22 9 8% 6 +V 
* 655 9, 8% 6% -% 

52 2 7 48 38 19% 19 19 -% 
£44 5.4 9 032 45% 45 45% -% 

X 14% 13% 13% -% 
24 34 5 B82 7% dE% Tf + I 

(4350 U EG 34% 024% 24% 
S 10 8287 11% 10% 11 

W1 815 4% d3% 4% 
09e 6 4 2244 17% 151* 16 
156 50 46 1275 31% 30% 31 

|f97 11 zSSO 5% 8% 8% 
140 55 9 4294 25% 25 25% 

$ 48 £6 9 86 18% 17% 16% 
60 25 19x96 27% 26% 2Th. 

£00 71 12 334 39% 301* 39% 
120 £2 15 420 53% 62% 53% 

16 453 12 11% 12. 
00a 22 11 11 37 36% 36% 

IGSe 68 10 X 16% 16% <8%. 

+ >71. 
u% 

43% 21% 
7% 3% 
65% 23% 
24% 20% 

11% 10% ll 
4% d3% *% 
17% 151* 16 

12 11% 12 . 
37 36% 36% 
16% 16% <8%. 

Si 40 41 11 194 34% 34% 34% -% qX7 
« 43 9 5103 18% d!0% 19% -% zfj* 

11% 11% -% 

-M 21% 13% Kwrfa 
-% 30% 21 KtfG 
■*■% 37% 27% KewMc 
-J » 23% Ktfik 
‘b 16 10% KeysCn 

26% W% KeysM 
-* 37 19 Kttto 
+ % 05 50 (3d 

. 99 65% KartoCI 
+ b 30% 21% KntfuR 
+ % 28% 19% Itoger 

, 36% 22 Koknor 
+ Jj 23% 16% Kopan 
*b X 32 Kopr 
, 103% 05 Koppr 

■b 42% 31 Kroger 
, 19% 13% Kifttlt 

-J* 93% 36% Kyocer 
■b 23% 7% Kysor 

168 59 9 6Z7 2B% 27% 26% 
I 40 8 44 25% 24\ 34% -% 

27 4 3% 4 +% 
72 ZB 34 2B% S»% 28% -% 

£36 II 6 2X 22% 22 22% -% 
*4 28 €32 16% 15% 15% +1 

23% a 23%. 
33% 33% 335, 

”? 33 -b 16 

-8 ^ 
+ ^ as 

*b\x 

44 28 €32 
pfITO 72 6 

110 33 15 512 
HI 50 5 1 7 IX 30% 29% 29% 

19 >3% 13 13 
46b 28 35 31 17b 17% 17% 
1.15 42 185 27% 

fdC 4 63 12 64 
4A0 52 10 866 66% 

31 17% 17% 17% -% 
185 27% 28% 27% -% 
12 64 64 04 -2 
ES6 06% 65 85 -1% 

•64 30 12 7X 21% d21% 21% 
2 83 21 16 24% 34% 24% 

_jl 31 ‘ 34% MMDM 
A 2M. 34% tore 
T. 1 «L ■> MftM- 

39% 25% NmQk> 
11 3% HHora 
-37% 19 Ml 
77 S3 W 
«% 12% NMdOa 
32% 20% KMdE 
12% 7% NUnaS 
30% 21 Whm 
20 9% NSarol 

8 20 18 167 35% 34% 34% 
s AO £5 -15286 «% tre 16% 
£20 M 16 230 27% 26% 27% 

(AX .83 6 X 27% 27% pea .83 6 a 
prl 05 n - 70 IB 

■ 18370 10% 
• 344 &9 5 31 38% 

108 40 11 1805 32% 
GO 4% 

JS 9 .. 1239 27% 
pi 3 61 17 61% 

<8 *8 

:} 
31% 32% 
4% 41* 
27 27% + % 
61 C1% -2% 

50 33 11935 14% ire 14% 
■ A4 Z0 13M 21% 21% 2U( -% 

89 8% 7% B -? 
•02 37 1186 25 34% £$% -% 

32 12 X109 26% 2S% 
SO 44 27 470 IK 17% 

24b + % 
2S% -% 

198% ' £0 ■ 
I it% n% 

•02 37 11 86 25 
a 468743 13 
IN 40 9 21 02 

170 (41 

4 12 =« 32% 32% 3Z% 
10 10 5 • MW 100 VO 
2 63 11 186 31% 31% 31% 

-% I® 15 

sMw a 

2*% 4*% • -% 
1DU 12% -4% 
a% £li -% 
14 M% +% 

164 1£ 6 4 «% 13% 13% 
IX 54 12 lie 221* 22% 22% -% 

4 488 4% 4 4% 
AOb £6 l5 90 15% 1S% 15% - % 

4 468 4% 4 4% 
AOb £6 15 90 15% 15% 15% 

16 53 7% 7% 7% 
S X 35 6 508 23% 20 23% 

pC BO 11. 19 25% 25% 25% 
n 18 6 5% 5% 
•a ib tire i7% i^ i7% 
30 31 8 2170 29 28% 29. 

3 4 7 11 38292 u84 58% SS% 
10 17225 21% 20% 21 

184 14 5 1349 12 11% 11% 

30% 22% 
22% S 

Si S S, +,l> ■% 3 LLCCf 
S « S ^ ,(4 ^ LJV 

S' , 31% 26% LTV- 
® % 5, -1* 25% U LQUnt 

pr38S 14. 12 
P>4A0 15 X 

H 11 53 
60 38 9 37 

27% 25% 27% 
23% 29% -% 

“A Si. 

188 2 1% 1% +» 
I 51 19S»7 (9% dT9% 14% 

100 4 8 14 2256 37% 36% 37% -% 
164 4 4 13 172 42 41% 41% 4-1 

a s +'g 

25% M 
34 24% 
12% 9% 
31% 25 
19 9% 
6% 2% 

21% 13% 
31% 12% 

00a 51 9 94 
32a A 39 87 
.40 £5 XX 

L-L-L 
200 11 X 17 

11062 
n1.0le 78 295 

6 
25 13 MW 

|M3fl6 11. 135 

17% -% 
84% -2% 

17 : M% NauP 
17% 11% HmSuL 
43% 33% ICngB 

30 11 X17 24% 24% 24% Wt 

11062 10 »% 3% S 
to 78 29513 12% 13 + % ^ 

6 4 3> A -b 18,1 
5 15 MW in W, 78% -% J®* 
6 11. 135 28% 28% 28% -% «% 

16500 15% 15% 15% -% *b 
3 S3 79 32% 31% 32% + % I?! 
fl £0 113 10% 10% 10% -% 

27 25% 
28% «% 
22% 15 
X 27% 
31% 2S% 
23% ^ 
34% 21% 

25% NEif 
15% MJRao 
15 NYSEO 
27% NTS 
2S% NTS ‘ 

•272 H. 10136- 2B% -25% 25% -% 
pnso IS • Z300 13% 13% 13%. 
pH 95 13 1 15% 13>) IS* -% 

40 31 8 94 13% 12% 12% -% 
340 99 6 455 36% 34% 34% 

pf£76 It 3 X 26 28 -% 

18% 12 

pfl 95 13 1 is 
40 11 8 94 13) 

340 99 6 455 361 
pfcJ8 It 3 X 

104 07 7 54 Jll 
£32 Ik 5 696 17 

pf375 13. £00 » 
pf037S 14... -6 271 

859 34 103 141 
n 48 1.6 25 40 29) 

n337b ». 56 Tl! 
n£47> 2& M - W* 

21 % 21 £l% ~% 
17 16% W% -% 
» a a -t-i 
27% Z7 27% +% 
14% 14% 14% 
29% a 29%. 
11% 11% 11% ' 4- % 

11% 11% 1»%. 
16% 18% 18% 
29% a a 
34% 33), 33% 

1H6 AlO * 

I 10 49 9 afS 22% <122% 
para 12 z270 31% 

80 4 3 22 2 IS, 
M 9 25 2 21% 
22 11 11 191* 

112 < 9 10 90 22% 
40 12 22 1954 34% 

31 3i -% 
16% IS*. 
21 21% + 1, 
19% 19% -% 

£5 £5 :i 

,-60% X CtoM 
e20 14% CtoPnT 

24% 10% OtfuB 
33 19% CtofsCr 
7% 4% Ctonm 
M% 10% Oxaro* 
50% 45 Oxm 
3S% 14% Oxyto 
2K1 13% CTvys 
33% 21% Q«Ch 
41% 33% OnBef 

K216 34% 33% 34 -% |x% Z6% 
77 34 115% 112% 11A -Rklap §£ 

34 9 58 56% -k ttk 9 
W1 16% 16% 16% -%!“!• 9_ 

34 19 13% 13% 13%. 
51 M5 27 25% 28* -FT; 
374 5% 5% 5% 

pi 34 9 
101 16% 

00 36 24 19 13% 
Ml 10 51 MS 2f 

374 5% 
64 11% 

Pf 1 48 

30% E49r 
17% EDO 
18% EOwart 
20% EPG 
26% EPG 
25% EPG 
9 ETTon 

130 62 13 UTS 21% 30% 21% 
102 14 5 41 13>, 13% 13% 

3i 44 96708 88% 68% 88% 
00 1 8 15 934 48% 45 45), -V 
64 30 13 621 21% 20% 71% «% 
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p(G0 3.1 » 18% 

nG40 9.1 7 4497 71 

151 24% 
02 10 OB* 24% 

11780 84 3300 
n J2 19 1216 

1.76 42 « 44 42% 

94% 34 34% 

ll* 5% «% 
20% 19% 19% 

» 
+ U» SSL 
+ % 46 
+ % 59% 
+ % 53 
-% fill. 
+ 1% 35 

19% 19% -% 7T4 9% 
019% 0% -% 38% 26% 
68% 70% -V 62% <3 
24V 24% +% 64% 43% 
241) 24%. 64% 44% 
91% 92% -% 231, 24!, 
37% 37% -% 29% tfl 

14% Conae 
19% ConsEd 
37 ConE 
a ConFd 
50 Corf 
40 Cn*Frl 
25V CnsNG 
9% Conoftr 
26% Crfw 
43 Crfw 
43% OiPw 
44% Crfw 
24!, Crfto 
19 Crfw 

X 078 34% 33% 34% 
1»4 36 12 1C2 32 31 31% 

n 12 7 14131 19 18% 18% 
in 23 161 uB8% 88% 88% 
2a fl 6 0 28% 35% 26%. 
240 11 11 11 21% 21% 21% 
s 40 £6 13 33 15% 15% 
1)2 92 6 1617 23b 72b 23 

14% M% 14% 
15 15 15 •% 
80 60 00 
20% 20V 20V. 
231, zj% 23% -% 

S' St £ 

St Si'S*. ** 
15% 15 15% -% 
34% 33% 34% +% 
32 31 31% w % 
19 18k 18% -% 
u68% 88% 68% 
28% 35% X% 
21% 21% 21% *% 
«% «V 15% +% 

* a 

-k 17 10% Folrld 
-% 27% 12% FarrO 

31% «% Frttelf 
-% 30% IS Faroh 
-%“%■% FtoOp 

9% 4% Fader* 
2% Z3% FaUCo 
48% 32% FdExp 
37% 27 FdMOQ 
30% 15% 7WNM 
46% XV FedPS 
22% 15% FdSgrt 
69 48% FedSSi 
A 2ft Fm 
49% X FidUnl 
39 31% Fldest 
0?k )7% FUCfA 
6% 5 finCp 
50% 44% FuCo 
11% 5V FnSW 
23% 16% Frwn 
25% 15 FtApn 
66% SO F1A9 

n 62 10 39? 16% 01s 15% -% 
pea m t« 35% 34% 35 -% 
a 16 14 9 110 12% 11% 11% -U 
518 0 20117 19V »% 1S% -% 

1123 U32 31% 32 +4 

■ag 19% 
25 21% 

1M 40 10 7723 «v 
13*4 13 25 19% 

.40 24 75 (47 TK 
AO 13 214 29% 

£a 98 U X 22% 
40 12 17 81 12% 
84 46 398 18% 

• 60 £6 13 1375 38% 

48% 45% 
18% 19 
Ift T«4 
294 29V 
214 2Z% 
12 12% 

+2% 33 

'A * 
*st ?84 
. , 20% 

802872BO 33% 30% 31% -2% 33% ia% 
A 14 12 363 25% X X -% Zb 1ft 

tt 29 10 142 23% 23% 23% -I, ^ 1ft 

a 3 11? -i a 
5% 5% A ^ 
30% 30% 30% -)« Si 38% 37% +4 

, 32 32% -% « 
JS% 15% 154 -V 73 
37% 37% 37% +% 15% 

£2Q 43 8 S3 51% 5(P4 50% -% 147V 
1® 42 9 719 30% 28% 264 -1% ?t 

9.M U £1 211 
140 

164 54 1052 
a 16978 

140 4.4 11 74 
• 16 10 14 881 

IX 3J 19 14 
.80 47 a 7 

peso 10 44 24% 
50 28 » 149 tt 
44 20 14 65 19% 

1 n 3£ 8 1113 34% 

44 24% 24% 24% 

J* -i » i? 

%<b k :i t? ^ 
»v »v -% a, to 

zm 62 32 « 45% 
2 611 9 6 33% 

X 00 3 3109 17% 

ptoM 32 77% 77% 77% - % 
30% 20% CnPw 

<641, 44 Crfw 

nf 5 12 13 40% 40% 40% -% 
•1 a 50 9 329 26% 26% 26% 

p(i96e 38 266 u53% EB 52 + % 
180 38 18547 48% oVb 47b -1 
216 65 8 170 33% 32% 33% + % 
£92 21 4 5637 12% 11% 11% 

pMSO 17 *10 27 27 27 -% 
l*74S IT . J6S0 45% 44% 44% -1 
pf772 17. *770 45% 401* «5b -% 
pf778 17. 211X 46 45 45 
(4**0 17. 6 25% 25% 25% 
1*360 17 TO 21 20% 21 . 
pr378 17. 48 22% 22% 22% 
P<7 E8 17. *700 45 45 46 

50% 44% FnCp 
11% 5% FaS* 
23% 16% Fawn 
25% 15 FtAWi 
56% SO FiAS 

27b 21% FBfb 
6B% a FBMI 
28 18% FMCTfc 
5S 51% FCH 
04% 17% FSTaa 
15% 6% FiQly 
47 33% FHfe 
32% 28% Ftm 
15% 9% Fttta 
42% 31% FNSfi 
B% 4% Fstfto 
28% 24% Fnfa 

efiB 11. 
pM03i 5.1 

«% 44% 45% 
33% 33% 33% 
ire d16V >7% 
S% 5% 5% 

38% Kind 
55% CU 

31% me 
50% ITT 
53% <17 

£38 55 B 140 43 42% 
p<350 55 3 6J% 83% 

40 1501 5% 5 
192 l£ 18 16% 16% 
£78 71 9 2217 30% 37L 

pfO 5 60 13 62% 02 
(41450 68 3 88 X 

43 42% 42b +\ 
63% 83% 63% +1 
ft S 5% +1 
16% 1ft to), -% 

ft 3 5 

51% 
48 

+ % 17% 

30b 15 9 74 
02 IB 18 42 

• 22 10 14 124 
9 W 00 5 660 

Pf579e 99 iB7 
pfS32e 9ft 386 

B <30 
pf 80 

1 4.1 13487 
37 

160 63 B 02 
pfX 97 SO 

619 22% 2ft 21% -1% 
20 19% 19% -% 
18 17% to. 
16% 15% 1ft 
38% 38 38 -1 

17%. OrwA- 
«% Drang* 
10% OrtonC 
10% Orion 
ft Own 
32% OtnbM 
14%. owner 
18% OwTr 
15% OvSrtp 
28% OWMC 
» Cwar* 
2ft Oxford 

»ao a% 59% 50% -4 
ne a ift'-iev -v 

. 374 26% d2ftz£. -v 
1« 501410 21 avTtt- - 
»re 3* 16 38 28% 3D* 2ft -% 
32 5 a 2718 a a x 

£40 81 11 to 29% 29% 29% +% 
152 87 7 89 30 19% 19% -V 
_ 1551 A ft A 
38 3.0 t266 35% Tft -V 

- 16M78 «% dVQ -W% -% 
pfX 63 24 I? dj I .Ij 
. 104 £2 9 81 47% 48% 4ft -V 

60 30.WX - 17% m ?! 
»£6 £6 10164 .21% 20% 21% -% 

X £9-10 250 17? 17* 17 - -? 
120 42 10x1059 26\ iflTl 29% 
1.68 43 14 215 34)j 54 34% 

17% 17 17 - -% 
X% lC7i 28% +% . 
34)} 34 34% + % 
81% 31% -31%. -% • 

54 63% 5ft -% 17% 12% FNW 
1t% 11% 11% » 284 PPG 
25% 3f% 25% -% 35% 16% PSA 
24% 24 24%. 25% 16% PGA 
ft 7b 2%. O 11% PbeA! 
2ft » 25% 1SV 1ft FtooOi 

34 30 11442 26% - 25% 25% -) 

U51% 51% 51% 
•40 1A X276 X% 27% 28% 

+ % «< 5ft 
+ % 50% 3ft 

-% «ft a 
-% M 48% 
+ % 44% 12% 
-1 37 25% 

3a 47% 48% 47% 
♦ % « 18% 
+ % 24% 1ft 

21% 17% 

115b 53 15 672 21% 2l% 21% -% 29), 
3U8 97 7 86 32 31% 31% -% [2ft 

n 50 8 3605 1ft 015 lft -% 37 
S 76 30 8 S 23% 22% Z4 -% 4ft 

pS4Se 97 IX 56% 55 56% +1% X 
1« 44 9 7 2ft ?4% 0f% -4 394 

nXa 16 6 192 A 37% 37% -4 38% 
1 a 52 7 573 25% a 25% -% 17% 

apeaie 9S m a 5ft 34% -v iv. 
19 -% 8ft 
13% *% 7ft 
X -% 7A 

23 rfow 
33% IPow 

ana 46 45 45 
6 25% 25% 2ft 
103 21 2ft 21 . SB, 49% 
48 22% 22% 2E% -% 5ft «V 
*700 45 45 46 + % 14% ft 

+ % 0ft 15% FWsc 
52% 4to, FWUc 

_% 55% <0% FU04) 

130 88 15 298 19% 
34 22 1Z4 

£24 59 7 1596 3ft 
(X237 84 19 20b 

34 22 22306 11 
264 72 5 79 364 

091 ft 
pG 62 39 2G3 26% 

132 73 11 36 22% 
.78 43 7 87 15% 

3110 52 8 74 21% 

55 5ft 3ft -% 
19% 1ft 19 -% 
1ft 12% 13% ■»«, 

39 30% rfow 
»% ■«)* rrw 
38% 23 kapOi 
17% 7% ImpICp 
184 12% ICO 
8ft 53% hAA 
7ft 60% MM 

Z7 22% 21% 21% -% 
284 15. 5 1047 18% dlA 18 -% 

pa.s to *2oo ift 18% 18% 
para 13. *710 a 291* 90 -% 
B«A7 13. zWO 33% 33% 33% 

pi 4 13. 16 31 31 31 -% 
IX £6 1236 <3% 48% 49% -% 
g 12 2998 34% 33% 3ft -% 

14% InrtM 

2D* MU 

3ft 38% 36% -% 

22% 21% 21% -% 
lft 15% 1ft -% 
21% 3ft 21% -% 

a 14 117! 
pf7 76 13 S3U 
ptoa 14 sa 
pf£ts 10 • 
p1383 13 (If 

328 96 6 W 
14 11 24 784 

12 102 
£60 57 220 

ld£35 79 10 
34 4 5 213 

2SO0 S3 
6 164 
III 28% 

<T 7 

s a 
re re 
16% 16% 

-% ft 8 
-% 24% 20% 

12% ire 
-X 88% 47% 

14 4% 

-% 11 ft 
-4, rev 13 
-% 63 46% 
_% 564 41% 
+ % £3% ?i% 

3B% (6% 
♦ 1 9% ft 

02 U 15141 124 
.44 7 15 2(0 82% 

2a 60 1378S 44% 
*104 4 0 7 B48 31% 

PC4BB 87 9 56% 
*.12 9 11 6t3 13% 

44 10 nan a 
• X 28 15 2140 27% 
107a 11. 1048 18% 

9810 3% 
£60 11. IB 23% 
132 n *56 11% 

12% 12% 

811* 62 

+ If re 29% -Paa.il 
+ If 30% 21 Ptelti 
+ % 25% a PSsPa 
+ % 31% 26% PtcP 
-% 3ft a .ftcP 

144a Ml 9 221 
• 1» *8 8 '8» 

X 3.1 4* 
dpdX 11. 8 

148 12. .to 
rt.60 t£ 6 8289 
118 9J 7-. 89 

1 48 « 71 

ssa Sift .«% Wl. . 
17% 17% +%. 
12% «% -b 
13 13% -b 
34% 84% -% 

21% 21 2T 
£18 80 5. 282 28%. 22% 22% 

18% 16 
3% 3% 
23% 23 

12% 13 
254 2S% 
844 27% 

44% -% 3ft a 
31% -% 14% 8% 
58% 7ft 78) 
13 + % 39% 13) 
25% -% m, 511 

£ S % 

51% PoTrf . 
Ift PeoTVi 

ft Manai 
£% Mart 
13 ««« 
46% MayOS 

28% 28 26b 
34% 34% 34% 
12% 11% 1ft 
20% a 20% 
454 451, 4ft 

16% UcOerl 
ft MdM 

pf625 72 1100 50% 50% 6ft +% 26% 
£85 57 7 31 46% 4ft 4ft 15% 

X 10% »% 10% +% *6 

1b 19 8 183 
nJlt £0 3 

1(B 2ft X 20% -b 
2X 454 451, 4ft 
10 30% 294 2ft -% 
3 12 din 12. 
»M8 25% tff% 2ft -% 

+ % 1ft ft MeOW 
+ % 74% 5ft Meow 

62% 4ft MeOnO 
+ 4 *8% 3ft Mecftl 
-% 53% 04% MeGrH 

3ft 20% Mdffl 

17 dlft 
W% 1ft 

8 444 2ft 24% 24% -% 

62a 8 18524 77% 7ft 7ft _4 

Pi S3 £0% 2Q% JOk 
2 42 8 571 47% 45% 5% 

£40* 59 » 250 « d«% 4, 
tax 7 9 40 29% a X 
180a ft? 8 663 27% 2ft 27 

"« 271 9% ft* ft 
ikW* 1£ 9 6 84 ft S 

tuiiwft re% w, 
182 £8 B 814 5ft 5ft S -£ 

2 60 17 194 34% 33% 
ll» 34 15 540 37% 0ft -jl 

S 19 26% 28% X% -? 
140 83 10 46 3ft 3ft 38% -% 

p IW, 10% lft 1% 
50 19 7 2ft 2ft 2ft 

1 01 25 313 37% 3l% 32% +k 
S05I 4 XX 13 12% j? -V 

0£ 23 10 428 33% 331, 33% + % 

-% 36% 2ft Pakrfie 
-% 25 16% Ptt*Bk 

ft 4% PmAiii ft 
-% a 

40 
+ % 7% 

+ % 04 

-% £1% 
a% 

-% Tb 3% 
-% 1ft 
-II, X 14% 
-b 3ft tft 
-% *% 9% 
-b *b 1% 
-% « 2ft 

108 714 

4% PanAm 
2b Pad 
15 Pmddc 
23% PnbEC 
44 Panrfr 
12 Papreft 

? Or 
9ft ParLH SPWkPn 

. Pam 
3% PnP«i 
13% Pw/K 
to% PwfHP 
(ft PtoCtf 

0*3.75 13.-12-28% 
P« 07 IT » S 

721 78 13 24. 9% 

AO 2£ 7 .80 r S 
n540 97 8 <684 5ft 

« as 198 ii? 
X 14 &. 140£ B . 

IX 46 7 42 -a% 
J88 £8 8 . tot 5ft 

.. 8734 6%. 
M ' - - MHO-ft 
nX 11 8 104 -SSh 
230 U a 855 37% 

- 1IT70T A 
» 8511® 1ft 

■ » • ea'nssr,a 
.« 1*. 9% 

104 33 V B7 3t% 
52 02810 568. 18% 

. I 1 4S 12532 2H> 

38% 28% +h 
-3ft 3ft +%- 

8 ft +% 
18% Ift *■% 
Tft tft - ♦% 
5ft 6ft . -IV 

M% :+% 
24% »% +%• 

-2ft 2ft >V 
ST ft -V 
ft'ft +v 
ft ft -% 

ss f -A " 
•ft-ft -h . 
w. m 
d«- 04 -% 

.Ift % -»% 

>27 18 12 222 
.1)58 £8 ««■ 

t f 16 9 16SO 
•X re'iewo. 

108 
1290 

pax-80 147 

3%_0b, & -»% 
18% «. 16% -% 
Sft. -V 
ft • ft .'rft -% 

Vb 12%. - • 

& A XrJk- 
9ft 9ft 99b 4ft 

Continued on Page 25. 
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s 116 
n 02c 3 9 5 
p) 5 12 S 
sS6l 11 7 55 

60 31 IS i3 
220a 70 7 

Dan 
Hart Low Ousts 

»t M 
5* S S* 
181, >», iB% 
12% 11% 12 

ft ft ft 
11 10% 18% 

7V 7>? 
11% 11% 11% 
19% 19 19 
22% 22% 22% 
28% 28V 28%. 
6 5% 5% 

3* 3% 
si a* 
07 7 
« 42 

hw. 
One 

-* 
-* 
+ % 
-* 

-% 
-* 
-% 

73 4’ ifi23i 17% 17* 1*« +* 14 8% FPA 
^y 21> 22* +% «* 11 FytJra S35 
'5% Wi 15* -% 5% 2* FavmC 

gs 28 1J% 13* 13* -* 18 1$2 Fetfllt 1J4 
pf 4 ,50 4<J% O40U 40, -1% 2 % FtStea V 
S 14 8 16t28 1?% 1/* 17* 29% 15* Fetfnnt .10 

74 32 14 355 23% 22% 23 + * *% 22V FArVi n 50 
n 6 737 13* '2% Vt, -* 15% HV FWfm9 B0 

pf250 8 2 4 30% 30% 301, _% 15% 8% FocnP 
120 64 8 22 18* 18% 18* 22% 17 FrtOSE 260 

14Se 50 2 C9 ?9 29 3S% 26* F4K pL 4 
eo 2.4 IQ 16 26 X 25* -* '£% 7% Ftjn£n 

s 5? 50 tl a !U* m 10% -V 31m 19% FbRck 50 
16 1 0 13 5 IV, iy» 1S% 34k 23V FkjfcaJ 1271 

n 15 31 8% 8% 8% 19% G% Foodrrn 
16 23 132B 7* / 7 11% 6U 

g 40 13 “% 
44% 44% -* #% a®» Foote f* 

s 30 22 11 9 13% 13V -* 73 37 Fe»(fCn 
pi 1.62 12 1 13* 13% 13* +% 2«J% »* ForsiC A.14 

83 3 
014% 14% 
7% 7% 
«, 6% 

- ■« 
-V 
-* 
-1* 
-% 

12 Mgetfi 
High Low Stock 

27% IB* IXf* 
22% 11% DwTsl 
16% 10% Dynfctn 
22% 14 Dynoer 

Pf SB 
Drv. YbL £ 10Dl High 

78 33 10 60 23% 
«a> 21 21 SB 19% 
25« 22 11 606 11% 

70 3 8 M 23 18% 

17% 9% 
15% 10% 
11 5 
16% 11 
38% 22% 
9V 8% 
7% 

9 
ft 

p 
4* 

s 3 
13% 7% 
38 17% 
S% 6 
34% 10% 
16% 6% 
13% 7 
4% 1% 

EAC 
EECO 
EagQ 
EomCo 
Eosigp 
E»o6 
ElAuflD 
BcAm 
SecSa 
Ebtnor 
EmC»r 
EnMgt 
EngyO« 
Euit 
Erotnd 

tsi 
EtzUv 
Evaffi 
EvtJA 
Exp&v 

10% 

13 
6 
15% 
34% 

E-E-E 
« 40 e 33 
32 25 32 32 

n 11257 
72 4 8 15 10 

230e 67 8 14 
n SB 3005 9% 

17 3% 
1.40 74 u 

8 
10 93 
11 15 

v 38 
24 

BM9e 3 8 IQ 
7 3 

6 12 30 
n l? 
40a 12 10 10 
» 13 34 
20 21 1 

484 

£ 
9% 
6 
1% 

5% 

3 
6 
33% 
7% 
S* 
3% 

Dm 
Low Quota 

23% 23% 
S% 19% 
11% 11% 
18% 18% 

10 10 
T2% 13 
05% 5% 
15% 15% 
34% 3*% 
B| 8% 
-1% 3% 
18% ir, 
5% 5% 
9% 9fc 

a n 
;% i% 

6 6 
33% 33% 
^ 7% 
9% 9% 
3% 3% 

SI8* Prav. 
Oust 

+ % 
-% 
-«i 
-% 

«■% 

-% 
- % 
-% 
-% 
-% 

♦ % 
♦ % 
+ * 
-% 

a 
% 

13 
18% 
i 
22% 

7% 

Fame 
Far*IL 
Fotonv 
Fra© 
Fnadn 

43 9 
7 4 

2 
16 10 

58 
16 291 
14 2 
B S 
1327 
5 13 

5 
10* 
9 39 
19 15 
683 

5 
1 
16150 

11 3 
a 5 11 2 

8 36 241 
23) 

22 38 
24 27 29 37 

9% 9% 
15% 15% 
3 3 
171, J7 
1316 % 
2S* 24% 
32% 32% 
13% 13% 
13% 131, 
17% 17 
27% 27% 
10% 10% 

23% 23% 
28% 2«l 

8h 
B% 
32 
66 

15% 15% 
15% 15% 
15% 18% 
1% 1% 
23% 23 

9* 
15% 
3 
17 
13-16 
25% 
32% 
13% 
131; 
17% 
27% 
10% 

Z»% 
=8% 
8% 
8% 
32 
66% 
15% 
15% 
19V 
1% 
23% 

12 Mmth 
Mgta Low 

»2% »*. 
11% 3% 

ft 
2% 

S' 
6 
6% 
9% 

. 4% 
36% 28% 
37% ZB* 
IB. 61, 

19 
15 
»V 
10% 

-* 
+1-167% 
+ l|,3 

10% 8% 

!& ft 
17% 7 

B0 52 431 
04192 80 11 

2E 25 7 10 
6 237 

23 656 
18 9 102 
29 10 75 

6 
458 

mao ii i 

15% 15% 1S% 
24 24 24 . 

11 11 
3% 3% 
15% 15% 

21K 21% 21%. 
24 23% 24 
K, 8% 8% 
3% 3% 3% 
16 15 16 

9. 

+ % 

-% 

+ % 
-% 

»% 30 
K% 15% 
3? 2C% 
38% - 27 
6% 3 

>.0% 10 
25 17% 
23% 14% 
55 39% 
36% 21% 
18% 9% 
1B% 81; 
2% 1% 

a a 
26 20% 
14% 9% 

Geoflea 
Geofb 
GaraFd 
GnTYl 
GlatUr 
Gfcmr 
fJnu. 
Gam 
GKFM 
Gottne 
Gcrftup 
GoUdT 
GcMd 

Kl% 10>, 10% 

1 
10% 10% 

191, 19% 
P* 
60 31 . _ 

g 126 20% 33% 204 
192 38 11 8 52% 52% 52% 

ID 40 1224 
S 40 2 0 B 20 

140 
999 

p650 13 4 
112 49 1310 
itta 64 n 2 

32 3 1 9 £ a 
3 35 3% 3% 3* 27% 11% GmdA S28 IS 12 12 19 1ST, ie* 
8 13 17% 17% 17% -% TOV 

9. 
GmdDi 16 7% ”l 7% 

22106 a* 6% 8% +% 26% Grvngr 23 2T3 18 17* 17% 
TO 2* 2% 2% -* 15% 9% Grant Ct 64 11 3 ft 49* 9% 
27 29% 29 29% + % 5% 3* Grail WI 1 ?* £% 2* 

23 618 25% 23 23% -V <£% 9% GrTch a 1538 11% ll* 11% 
9 24 *4 9 9 -% 39V 18% GrtU s » 12 17 78 27% 27 27% 
12 It* 6% 6% 6% -r % T7%6 1-16 Grain S 10 29 10* it* 10% 
18 14 7% 7* 7* -% «% 9* GrdCtl s 50 4 4 ii 16 11% ii* 11* 
10 2 2>% ?!% 21% -* 32 15 Gi#a s 54 23 8 29 Z3% 23 Z3 
9 6 13L 13% 13* + % 17% 10% GnCdg 44 e-rt •iV 13* 19-1 
47 289 
11 6 

510 

8% 
5V 
11% 

r 
i-V 
dll 

8% 
5% 
11% -* 

35% 19% Grtc.tr 33 13 12 82 

6Ce 37H 2 

23 ms:, ii* 

17 42 9=4 9 9% 25% 15* HMG 
I6^ 

16* !5* 
5 22 S% 9 9 -% 11% 7% 11,11- ill nernpn tt n 8 8 8*4 B* 8* 

64 7% r-« 7%. 32 20 Hwdrd 80 3 1 9 S 25% 2S, 25!, 
15 •V 2 2 IP. 2% Harvey 1 2m 2* 2% 

9 6 44% 44% 44% -% 28* 14% Homo 24 13 15 54 25* 24% 34-, 
16 84 6% 6* e* -% 3B% 16% Hosing 40a 15 5 1 H* 25* 25% 

5 
7369 •B-16 

6% 6% 1 
33-16 35-16 -3-ld 

! 5% 3V HaraA 17 
Hnro 8184 IE 15% 15% 15% 

*"4 *1 4* 

3 25 X 25 -% 12V 6% wtnCn 23 1S3 6* 35 5* 
26 6395 2'% 21 21* 18* 8% HfflEl «E7 !{% 14*. 

:5S 

.to i: 

11 10 

B3tt 
13 :25 

tc: 
22 20 A 

2S3 

s k 
13% *3% 13% 

4% 

-% 
+ % 
-* 
“* 
-% 
* i. 

-I 
- 
-% 
+ * 
+ % 
-% 

-% 
n 6 7 6% 6% 6% -* 14 10 Frans B0 47 7 1 10% 10% Iff, +* 

.I0e B 33 131 13% 11% 12% -V 34* 15% Fnschs 40b 15 12 14 28% 25% 26* + * 
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17% 17 

7% 
21% 

15 

2s 8=4 
22 124 G% 

27 1% 
12. 2 8* 
12. 24 9 
12 14 9% 
12 31 10* 
12 4 It* 
44 1 291, 
12 2 19% 
12 34 18% 

13 52 
s 14 s 11 a 

I0r 18281 10 
10 3 14 45 

wi 5 
wt ID 

131 
s 40 2 0 6 68 
2791 53 6 150 

14% 14% 
15% 15% 
8% 8%. 
d5% 6 
1% 1% 
81, 81, 

25 § 
9% '0% 

14% 14% 14% 
17% 17% 17% 

5% 5% 

£ S 
114 10% Vff% 
20% 13% 19% 
53 53 53 

31 
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A 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

Ljm Sack 
P/ SM Data 

to W E lOGt High low Qnov 

Continued from Page 24 

40 
71 
;» 
X'4 
31 
04 
JE'j 
10b 
68', 
7rt% 
*% 
-*fl, 
4J:: 
:-i% 

iDV 

*0 
18 
33% 
TP1, 
’2 
44% 
33% 
Jl 

’V% 
V. 

a 
S3 

£1 
i&% 
■s 
20 
<v 

j3% 

3S’, 

IK, 
:»v 
7-V 
14J. 

43V 
•VJ% 
«% 
37% 

'Me 

IW 
.*i% 
JUs 
3*-. 
44 
2ii, 
4. 
rai, 
■3V 
»V 

S 
ra% 
i* 
UV 
11 
61% 

*3% 
1»% 
33 

£** 
21% 
24% 
27 

97% 
57 
fill; 
33% 
201, 
3i% 
W% 
8% 
20% 
32% 
231, 
9 

S 
12 
25 
15 

22% 
25% 
131. 
29 
Efc 
8% 
50% 
8% 
110% 
HP, 
SO 
tt% 
SSfc 

29% 

% 
18 
10% 

«% 
18% 
C*% 
43% 
W% 
12% 

? 
25% 

IP 
18% 
13% 
1^% 
00% 

» 
*8% 
"l 

a 
55 
DP; 
17 
13% 
13% 
4S% 
101, 
26% 

9 

Pomey Z1E 43 9 922 
W. 
PtPl 
PePi. 
W. 
IV1 
PaPL 
PaPl 
P«PL 
P«Pl 
PfPL 
»%PL 

=& 
Z310 
s20 
G 
33 
13 

PfwzoL 
PoooO 
FVnpEn 
PlpB 
PfftaCo 
PwtH 

248 12 
0*450 13 
pa 60 13 

*490 12 
4*325 13 
4*375 14. 
pS24 11. 
I* 11 IT 
pri3 ll 
era 13 

pan 13 
220 SB 10139 

pflflO 74 28 

491, 50>, 
2i 1-1% 
34* 34% 
66 66 
25% 23% 
24% 24% 
27% 57% 

,110 u841, 84* 84* 
£360 96% 96% 9fi% 

50% 
2V., 
»»% 
GG 
23% 
3* 
58 

z20 Wi 
,n 60% 
,50 GG 

38 
22 

PWT© 
Pan 
Pwiki 
P«R« 
Fmfls 
Punu 
Plteer 
PtwpO 
Pra>S 
Ftrac 
PNE 
PM6 
pwc 
PnC 
p« 
PM 
p« 
PNE 
PMSue 
PhB* 
Pi«n 

22Q GQ t2 *5738 37 
• 28 T3 11362 51% 
106 11. 6 156 9% 

> 30 12 14 98 251, 
162 4 5 12 4380 36% 

SO 19 22 992 26% 
14a 12 8 *9* ”■ 
• 24 16 15 m 
1«0 47 14 138 

SO 42 837 
351a 12 3*4 

pi!57 97 34 
n!37« IS 43 
8122 37 133975 36% 

448 36% 
• 54 2 0 8 5163 271, 
220 IS 6 2263 14% 

9% 
W| 
297, 
C* 
28% 
16% 

101 
G0% 
GG 
37 
21S 
M% 
20% 
9% 
25 
35% 

§7 
15% 
29% 

101 
GOV 
66 . 
37 
21% 

36*1 
?i% 
»2 

si 

s 
15% 
2*. 

011% 12 
2S* 28% 
16 16% 

pM 40 15 
p475 15 
pT 33 15 
p*7 85 15 
pi * 26 14 

p*l' 13 15 
pO SO 15 
p*7 75 IS 

020 31 
SW# S»% 
MG 9% 
,1590 53 
SG 9% 
,10 113 
moo a 
1300 32* 

PNUH 
nedAfl 
PtaNG 
Pori 

SS2S* 
PnwEi 
Pwiyfi 
nme 

PanRtc 

132 7S 10 59 
290 43 9 3S4G 88 

% 40 56 9 WV* 11% 
520 53 9 9470 41% 

1 40 23 7 50 18% 
28 3 13 1326 30% 

2 08 8 4 7 7 24% 
014 15% 

•1*0 39 9 777 3G 
124 53 15 60 23% 
I8e G 64 22 30% 

•104 3fl 121112 27% 
pC 12 40 13 5*5, 

205 14 
15e 11 8 1GB 13% 

16 9 14 34 18% 

35% 
25% 
26% 
141, 
30 
s:% 
8% 
51* 
8% 
113 
a 
*}i 

n% 

3 K* 

ft 
3S% 
23% 
30% 
K* 
53% 
o% 
13 

27% 
«S 
30 

Sr 
51* 

113 . 
a. 
52i, 

S' 
1M, 
41* 
17% 

a 
a 
23% 
30% 
27 
53% 

13% 
18% 

Peru# 
PWnEI 
Pc SI 
PnwP 

a 
feme 
PmnM 
ProciO 
<WMb 
Pidw 
PSnCM 
FSQ4 

148 52 14 111 29% 
194 98 7 29*9 20% 

p**S0 11 zNO 40 
n 2033 
44 1 4 19 71 

iku; « 
ai 80 73 7 89 

• 20 KS9 
<12 7 15 02 
2*0 51 9 1518 
• 28 28 1? 72 
140 4.1104 5 
18* 11 3 Ml 

dffilj 281; 
19% 19% 

a 

§ 
«% 

3*% 
17* 

40 

3 
121, 
2*% 
18% 
16 

40 

]£> 
as, 
12% 
2*:. 

18% 
16% 

101. 
3* 

UP, 
3®% 

PSC01 PC 10 12 32 18 17% 17V 
ft!* ■ M p&md 1 IS 4126 B% 7V 8* 

M PSn pf35Q 15 000 23 23 23 •v% 6% PSfe pflOI M 21300 7% 7* 7% 
6* PSh pMOB 16 21400 S% 8* r, 

m*!i 49 P£W 44838 17 «w 50* 50 so 
10 P&NH 2 IS 70 3 GS 13% w* «s% 

•’jV *1% P£»H pC 75 16 z’20 in. 17 17 
'5 PSNH BC81 15 6 «% 18% 18%. 
22 PSfW CM 25 17. 5 25 25 a 

3f“- X PSSH pa^ i6 11 23 rev rev 
X PSNH case 17 a rev re* 

■11 P5NH pa 26 ir 28 iff. 19' 19 

TO." «B% P3W P04& 17. 35 20* M* 3>* 
-^1 PCiNM 284 13 258 23V n% 231. 

Si ^*£G 264 -J2 T900 21* £0% 21* 
iira PSGG BT1« 12 11 tt 1** 12 

■wh 39 PSEG gSjfi C zSB 42b ti* «* 
K* PSEO pC 17 i2 » 17% 11 . 

S1 5: PSEG P<UQ 0. rftO 35 56 65 2J1, 
w* psta pc 43 n ,1 » 19% 19% 

Ptb*. 
Dow 

+ H 

+ V 

+ % 

A 

■ % 

-% 

-V 

-% 
“ % 
+ % 
+1, 

-% 

-% 
+ % 

+ % 
-% 

-% 

*1 
-% 
♦ % 

-% 
-1 
+ % 
* % 

- % 

-% 
' % 
“% 

12 
(figb 

68% 
a* 
67 
85 
6 
11% 
ir, 
«* 

70 
8% 
«*% 
20* 
12% 
26% 

Playboy tt? «% 8 8* 
Piawy ■ 3Ti 12 17 79 31% 30V 30% -* 
Praum 60 28 8 2748 ?1% 2ff. 2i* -* 
PogoPd 80 29 24 62 21% 21 21 -% 
FMfena 1 35 18 1135 2T, 27% 29* + ', 
PM, 33 17 16 148 18% 18* 19* 
PopTN 80 42 1121 SH. 19 19* -% 
Potter 40 2 4 303 17* 17 17 ♦ % 
PSRuE 178 13 6 211 tt-, 13V 13V 
P0G pftIGO 12 zS2D 95 S5V 95 + * 
PtrG PCW tt 1 Srt, 19V T9V ♦ % 
Port p»4 40 14 74 31 30* 30* 
flonl pM32 14 B 31% 30% 31% -* 

-% 

_ * 
- c 
+ % 

«4fi% 46% *h 
-1. 
♦ % 
-% 
-1% 
-% 
♦% 

'% 
-% 
-% 
* % 
-* 

a* 

351, 
81 
37% 

a 
» 
7% 
29% 
3*% 
«■%' 
37% 
i1% 
» 
a% 
50 
61% 
39 

Law Suck Dw. YU. 

58 
59 
66 
73 

8% 
12% 
19% 
36% 
5 
42% 
15% 
57, 
14% 

30% 
38% 
87* 

37, 
33* 
12% 
18% 
31 

"> 
21* 
13% 
93 
14% 
ST:, 
1&; 
27 
13% 

B%J 
7| 
39% 
1C% 
4% 
X>4 
50 
21* 
27% 
61V 
31% 
S3 
39% 

37* 

15 
u-4 
251; 
20V 

5§% 
<!% 

P/ Sis 
E 100s High 

Chge 
On P*r. 

Low Oaota data 

PSEG pf7 80 12 z»0 63 «3 •53 -*k 
PSEG pBOB 13 «% 62* K* 
PSEG pC<0 12 ;700 61* 60'. 61% -% 
PSEG P'9 62 12 ISO 77% 771, 77* 
Public. X- ?* 3* ft 
Pun*) 16 20 56 19 B 7% ■ A - * 
PRCem 7 24 e* 8 9 -* 
PunelP 176 14 7 369 13 i?V ir. 
Pd»H v 10 6 10487 19% 011% 16 -1* 

SS 

23% 
28% 
6V 
12 
15% 
6% 
16% 
5% 
54% 
g 

25% 
10V 

a 
9 
12* 
6% 
1% 
20V 
3* 
1% 
21 
35% 
17.; 
O",, 

191; 
58 
29% 
12% 
26% 
71. 
29* 
'8% 
13% 
45% 

30 
23% 
22 
41* 
«% 
17!. 
re;, 
16% 
13% 
27% 

S'* 

a 
3 
12% 
23% 
S-J 
21% 
34, 
33* 
14% 
»% 
45% 
19 

Pieotal 
Pvro 
CuskO 
Ou»SO 
Oujrifl. 
QLHa4 

RB1M 
RCA 
RCA 

RC4 
RCA 
RLC 
RTE 
RaaPur 
flamed 
Rene:- 
RongrO 
Rartm 
Reyriw 
flZymn 
fletdBl 
PdBol 
ROFer 
Rocntq 
Rearm 
Reoee 
Regii 
RoenC 
flcpAe 
Rep* 
ftopCp 
Reoim- 
ANY 
RNr 
RNV 

120 3 3 8 174 
11 290 

220 «0 9 557 
SOt 51 9 134 

46 
n20 14 10 ICO 

R-R-R 
16 10 22 45 
50 2 9 15 *200 

W 4 55 7 

pi'2 12' 79 ' 89 
r»3t3 11 39 
S 20 22 19 50 

50 3 8 8 20 
92 3 8 10 1539 

57ttS7 
6t 46 U 9 

11 1384 
44 B 17 41 

E6 
140 3 6 11 2122 

40 34 11 3999 
P<213 9 8 33 

140 13 & 32 
21 1107 

30 2 J 15 163 
Si 
116 

60 2 3 10 5 

3£r, 
7 
55% 
16% 
S’! 
MV 

RrpSS 
RecSl 
RepSH 
flsnCct 
Rokto 
«RGwrr 
Rovicn 
Revam 
Remro 
flcynln 
Rewn 
ReyMfl 
RbiVcfc 
P»;«7 
fboGran 
RCrA 
Rrsnsi 
Rc*>tw 
Rcbm 
RecnG 
Ream 
flCMW 
Rohm 
flshrtn 
R3b£n 
RcBm, 
R4tmCp 
Ronton 
Fowl 
fl~xcr 
Koran 
RCCOi 
Soys’ 
fluNmd 
Ruslq 
RyanH 
RyOorS 
P,Hd 
Aytrxr 

WI S3 
60 22 10 E3 

160 4J 7 7B 
8*212 ll 

P1C313 12 
p'A5S2e 10 

2 
SJ 
639 
2374 60 23 

pt525 S3 1 
l 64 5 5 7 270 

32 2 3 88 60 
S 68 22 13 715 

« 21 
1 94 62 t3 1562 

70 38 10 16 
40 2 3 56 138 

320 55 B HSO 
pi 1 

I 33 110 
148 5 7 13 IK 
180 61 13 59 
1 60 SS 23 2T 
S 14 394 
S 1 4 0 5 41 
160 ’6 14 72 
« 4 0 7 215 

2&1 14 s a? 
22S BO 8 31 
s ts : * io iX6 

5160 3 2 9 707 
8 673 

i: 
70 37156 «B 

26 1146 
52 

5 53 27 9 Ai 
108 4 2 12 143 

OS 7 IlSfl 
104 23 21 158 

2STo 56 S 2K 
72 : 1 IS 126 

s 76 4 5 7 30 
1 39 9 £8 

1CM> 2 3 10 2»1 
a 60 31 8 128 

1«\ 
31V 
73., 

27% 
32V 
5% 
13% 
26 

18% 
a* 
55% 
10% 
391, 
11V 
21% 
ll 
n% 
12V 
8 

1% 
26% 
*% 

11 

s 
19* 
25V 
58% 
22* 
£3% 
29% 
14% 
32V 
11% 
3C* 
18% 
17* 
», 
!«% 
3d, 
26 
30V 
•ii 
18V 
20 
«% 
17% 
15* 
28* 

», 
9% 

% 
4* 
18V 
av. 
12 
37% 
50V 
35 

S 
47 
19% 
21V 

36% 36>4 
6% 7 
W% 56% 
15% 15% 
9% 9%. 
dM% u:, 

16 16% 
30* 31% 
77* 72* 

26% 26% 
32% 32% 
67, 9 
13% 13V 
25i, 25V 

-V 
-% 

-% 

12 
High 

r? 

W' 
30% 
16 
151, 
II* 
9% 
45% 
62% 

22V 
331; 

7% 
18 
8V 
55 
9V 

18% 
S% 
55 
&V 

d38% 23% 
11 11% 
21% 21% 
IT 11 . 
11 11* 
12* 12% 

3 5% 
26% 2&i 
«% 4% 
1* 1* 
271, 27% 
37% 37% 
19* 19% 
ES* 25* 
57% 
Si% 22% 
63% 63% 
2&% 29% 
14 14 
29% 30V S11 

291, 
19% 16% 
17% 17* 
57% 591. 
106% 106% 
(CSV as, 
25% 25% 
a* 29* 
*5 45V 
18% 18% 
25% 25% 
43% 44 
18% 17% 
14% 15 
28% a* 
25% »% 
49* «% 
33% 30% 
9% 9% 
IE* 16% 
58% 30% 
4 4 
16% 16% 
26 » 

49% 

a 

*% ^ 
■ * n% 
.1* I** 

. 15% 
5 30V 

■h 40 

23* 

321, 
56% 

+ -« 45% 

-1 *3 

:> £ 

A %4 
* 1 53% 

A 

I 10 
iy, 
38% 

_z ** 
_? 761, 

5* 32* 
311, 

A a 

:s S 
Y* *6% 
“* til. 

+,< a 

-% 1 33 

x Si 

? a 

-% 

- > S 

:? & 
+% 
-% 
-% 
-% 

ii% 12 
- . 37% 
*9% 50* 
34* in, 
18% 18% 
251, 25V 
46% 4S* 
»9% 1?% 
aiv 2i% 

20* id; 
39% 35-.. 

3TS ->6% 

271; 23% 
23% U 

46.. a 
33 
*JV 
17% 12% 

. O'! 
41 .'6% 
13% 3% 

„ * (72 17% 
-lj !"% 9% 

?CA 
SCM 

ISiiec 
Mbir 
SaSnRy 
8'?:B5 
SrgcSs 
S'.JiS 
EJHWn 
S«Mr 
s«* 
S’.-clP 
sr»t 

Stem 
S0WC6 
5Jwre 

5-5-S 
20 18 12 342 

2 58 12 76 
134 39 12 51 

72 :o 3255 
04 2 0 13 

265*. i? 90 
S 24 16 16 94 

19 

34% 
32% 
?5V 
31% 

14V 

10V UP, 
33% 
31% 31* 
»* CM, 
21% 21% 
-r% rsr„ 
14% 1*% 

5* 
*T U % % L -1-X 
r 40 13 17 15 S", 29% »% + % 

a if3 £1 £ 1 3* 74* 7^1 2*3 
9 4- 18 1 ' Zo3 K’, s* 25* " -i 

i&J tc 6 13 w* 16 16 4 % 
1 IE 12 =9 tc 5% 9V 
1 12 30 57 754 37% 27* 37% + V 

40 39 294 10% 1«. 10m -* 
196 51 G 1 <09 TB* 17% 19 . 
50e 95 0*90 9% 9* 9* -* 

7% 
30 

25% 
48% 
21* 
ir* 
5£ 
35L. 
30 
21U 

IS 

’M“v 

x. 
.J1 4$ 
-S 4,!* 

!» ' 55% 
33% 
3V 

-% 25 
-* ^ 

3 
IS* 
2S* 
3’% 

ft 
Ss 
2d, 

IS =S% 
X 
31* 
’5-, 
4S% 

Law 

ll, 

9 
24% 

a. 

a 
34% 
38% 
11% 
19% 
5 
35% 
19* 
14 

Ji* 

% 

£ 
X 
12 
15 
20% 
3W. 
a 
41% 
X* 
11* 
30% 
IS* 
41% 
11 
3*% 
?1% 
21V 
6% 
13% 
27 
50 
541. 
8% 

a 
14% 
17 
55* 
30% 
25* 
23* 
12% 
25% 
27% 
19^4 
17% 

ft 
19 
10* 
34% 
M* 

29% 
22V 

ft 
14% 
6% 

1®* 
16 
12=1 
10 
58* 
127. 
16 
12% 

a 
ft 
42S. 
21-i 
18 
14* 
3!V 
38% 
a~% 
«* 
12V 
»1 
25% 
» 

ft 
3* 
14% 
B 

=% 
18% 
a 
3* 
as. 

P/ Sts Qota 
Suck Die YU E 100* H«k Low Qjnts 

SJuanR 131c 16 II 9* 9% &«. 
Sanar s 44 12 16 2775 37 35% 36* 

tt'0» 
Pwr 
Dose 

SAntRl im bi 12se cr. 22% 21% -% iff* StorTec 637 13* !2% 
SFeSP n 1 45 F- 349E S* 21% a% -* r% 25V Surer 40 13 114 30k JUV 
Set'll 122 S2 t5 3 25b 25* »; * * 43* 18% StndRt B0 42 B *47 «ft 18V 
SoCE 20 14 36 6 14 U 14 fck Suav&i 7% 71. 
SavPP 1-44 96 6 75 15 14% 15 T * y* :■* Suker K If, &k 
s*e pfl29 12 22 it* 11 11 -% 79* 21* SurflkS 120 48 8 K3 y*v 
SlW es 4% 4* 4:, - * 23 ia% SurtCh .48 18 14 17 27* ■n 
SowWo 168 49 g 1340 3-rt, <£2V 34:. -% 20% IT* SunEi 54 15% 15 
Son* 
SoAU 
Scon 
ScoU.*d 
SsofFei 
Soup 
Scanvs 
SCCM 
SeaCt 
SeaZ p02 W 15 
SeaC pKS 10 16 

104 22 13 3943 
12 10 £3 3633 

5 68 22 H260 
1 18i IS 135 M 
183 42 10 11 
I 12 42 ID 1429 

48 3 4 13 68 
152 63 103*£ 

B<1«6 14 2 - 13 

23 

48 

21 -i 
8* 
42% 
£7* 

£4% 
Wn. 
12^ 
13* 

47% + % 
- V 

5«C?ni 
SeoTTTi 
SeastF 
SealAr 
Seafr 
SesrteG 
Seers 
SecPK 
S«co 
SeigL! 
SrciCo 
Snaeie 
Shapes 
Snawi 
snwo 
SWGU 

Shoenr 
SwrPae 

nr 
SflW 
SmsPi 

Smgr 
Stywie 
Snwiln 
SmkB 
Sods 
SnacOn 
Serial 
Scry Co 
Sox® 
ScurC 
Src2p 
SCrSQ 
SbJMln 
Soudwn 
Soe&r 
SoePS 
SCa£d 
SocmCo 
SwnGc 
aim 
Stay 
ScJtCo 
Souira 
SpRoy 

Sam* 
SwAel 
SwBm.1 
SwPOn 
S*lcc 
S-iSai 
5wSe4 
SwE-r 
Sw« 
SpwTn 
SpK!P 
Sowry 
Somes 
S*iW£' 
Sousa 
Swry 
SSPfU 
Sllfcl 
SiOO 
SlC« 
Su»n 
SOCm 
a*%c-:s 
Sl*n» 
5umV4l 
Saner 
SuMSe 
EKFDa 
Smgo 
Sier=.*j 
SeCca 
Slrfg 

S«e*nJ 
SawWm 
SB*C 
StaneW 

33* 
U* 
r 
27 

4fV 
571, 
rv 
3*% 
’S', 
46* 
17-V 
xX-j 
£1 % 

14* 

42 1 6 16 70 
• S3 2« n 754 

7 12s 
s 36 18 15 61 
s b j, ii ie 

S2 12 If 1623 
1 76 51 9 4117 
224 4 9 6 533 
it. 15 6 7?1 
63 28 9 33 
43 14 14 338 

S 72 4 5 6 TOG 
6 3 

S SO 20 7 156 
2 35 V. 2573 

79 32 9 96 
e 76 3 3 10 770 

n 32 
154 :i 8 ai 
34 34 30 2257 27% 

p)4 12 80 13 Si* 
pi £ 36 2 56 

17 340 13% 
We 5 34 229 21V 

pf350 ’3 4 23* 
<0 36 18 830 14* 

■95 5 3 514 ••% 
2S3 SO 1C2500 56* 
5 80 20 11 6 23V 

K 32 13 IS £6* 
155 4* 6 »5S2 33* 
.i6e :: rrss *% 
120 43 16 7 £3 
3« 10 33 33 

BC40 12 4 
535 12 8 1229 tt% 
244 9 8 9 25 h* 
£Xt> 13 9 4-3 3* 
1 S3 43 5 6C2 22* 

iTBi li 7 2 il% 
2 30 V 6 137£2 55 
<M 17 5 15«: 
2*3 94 6 M 26% 

»2 64 SS 8 64 

35^5 a.-, 
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Safes figures are unofficial Yearly highs end lows reflect the 
previous 52 weeks plus the current week, but not the latest 
trading cay. Where a spin or stock dividend amounting to 25 
per cent or more has been paid, the year's WgWow range and 
dividend are shown for ihe new stock only. Unless otherwise 
noted, rales ol dividends are annual drsoursements based on 
me latest declaration. 

a-dnnaend also etlrafs). b-annual rale ol dhridand plus 
slock dividend. o-hguidatiRg dividend. dd-ca9ed. d-new yearly 
low. e-dnodend declared cr paid m praewkng 12 months. g-d#-‘ 
vidend in Canadian funds, subject io if Vo non-rastdenca tax. L- 
dnridend declared after spht-Ub or stock dividend, j-dwidend 
paid ms year, omtted. deferred, or no action taken at latest <£-' 
vidano meeting k-dnrtdend declared or paot this year, an accu¬ 
mulative issue win fflvMenas in arrears, n-rvew jssub m the 
past 52 weeks The high-low range begins with the siart of tra¬ 
ding. nd-nevt day deSvery. P/E-Dnce-aamings retro, r-dividend 
declared or paid m preceding 12 months, plus stock c&vfdend. 
s-stock spla Dividends begins with date of spkL sls-sates. f- 
I^vidend pax! In slock in preceding 12 months, estimaied cash 
value on e«-dnrldend or ax-asirroulian dale, u-new yearly high, 
v-trading hailed vnn bankmpicy or receivership or being re¬ 
organised under the Bankruptcy Acl or securities assumed by 
such companies, wd-when distributed, wi-wnen tasued. ww- 
witn warrants x-ax-divteend or ex-rights, xcia—tu-dambution. 
xw-wtthou: werrants y-ez.-dividend end sales m lufl. yld-ytekL 
iz-sales in full. 

1 ~_ 

ju
-
j-

' 
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WORLD STOCK MARKETS 

CANADA 
[OmUiy Pratt) 

Stt& 

[DENMARK [NETHERLANDS [AUSTRALIA 

Feb Vara Feb.23 ] Prtoo | + or Feb. S3 | Price | + of Feb. S3 [Aus* B.j 

23 {KnrV — ! Fh> | - 
ANZ Group. B.60 1 . 

AMU lot_ 
Atribi__ 

Again Eagle_- 

Albm Ekiit -— 
Aicaa Aiuno -- 
jUgnoaSml.- 
Atheses - 

BkMnHml. 
BkNnvaSam- 
Bay C«ada.—. 
Boxtbanfier A. 
Bow Valley- 

B.P.Cansta „—.- 

Brasssa A-- 
Brines- 
B. C. Furest.— 
OL l*„_. 
Mix Ffer*.- 
Con Cement- 
Can NW Energy- 
Can Packers- 
Can Trasito- 
Can bag Bank __ 
Canadian Padfc- 
Can. P. fart._ 
Can Tyre A- 

Crfogirnt_ 
Chieftain.—.— 
Gomincn___ 
Cam Batfasi A.— 
Curia Bemne 
Costa*- 
Domra Mines- 
Dofatco- 
Dow Mines_ 
Dome Petroleum__ 
Dominion SWS.- 
Demtar_ 
Frimbndge —. 
Ganstar- 

22 Wj 

25** 
lBVi 
18 
41Wt 
26 V* 

9*a 
26'/* 
13*. 

30*. 
17 
23%l 

35»'4 
232 
11*a 
291* 
lO'.k 

23 Vi 
27 
46 Va 

30*8 
44 V7 
2l*« 

21V* 

1G3.ii 
55*e 
2B*k 

3.6 
9A'« 

33*. 
18*4 
ISM 
405 

19 
31 
62 
25 
MV* 

AGF Holding. 
AEGON. 
Ahold. 
AKZO. 
ABN 
AMEV 
AMRO 

- W Aarhus Olie.; 420 ; - 
- la Andeisbanken.3M i . 
xift BalticStand. SJjS ....... 
_v* CopHandeiatoanlr, 232 +3 

D. Sukkerfafa.! 70S i -80 
Dznake Bank.1 387 I t2 

- GNTHldg.1 635 | + 6 

+ I.S.S.B. 695 -<-5 
- Jyske Bank .: 6101 ‘ -JO 

. Privatbanken. 314 • *3 
_ Provimbamkon— sa6 1 ....... 

Smldth rF).1 24B -6 
,, Soph us Ber6nd„. 1,295 

*™ Superfos. 515 1 - 

j|APAN (continued) 

i Price 1 + or 
Feb. 23 Van ! — 

| Konishiroku.[ 6S0 . —3 
Kubota..! 316 ! -2 

OVER-THE-COUNTER Nasdaq National Market closing prices 

iaffl S“5H£ 440 : -1 
Kyoto Co ramie... 9,960 | -100 

.hflaeda Const.' «95 ; -7 
Makino Milling-1.380 : * 10 

3 6' —0.8 Alliance OH D. ... 0.B4 , *0.02 
l'l, —1.4 AmpOl Pet.! J-®! I "j. 

—a.g Aunt Cons Ind... | 1.77 j ____ 
..1 aM 1 +2 Aunt. Cuarant.. ; 2.05 . • 1 Makita.1.050 i -20 
;>. iai ' _s Aunt. Nat. bids 2.45 —O.0i | Marubeni..1 271 ' . ■ 

S & =B ©Kd : i »fefr==.-yB i -h 

14S s' _o 5 I GSR. 
-l5 ] Carlton Utd• 

Mitsui Co. 
Mitsui Estate. 

*¥k Emprunt *i£ 197s|l,90l""j +41 Oca Grinteri.- •••! 2“^ Energy Ke±Z'.Z\ lias ' +jUM 
4-Ve Emprunt 7* 197SB.965 : -35 Ommerenl Vuu.‘ 88.& -0.4 Gen pfopTruet.J 1.90 1 —002 

-U, ZNiSt.3 MO ■ +5 Pakftoed.] 66 -3 Hardle U.1.2 3.45 ■ -0.01 

+ 3 
—6 

Gum YTmfle_ 
Gt Vital Ufa_ 310 
SuB Canada. 
Hawk Sid Con ... 
Hefeen's Bay- 
Husky Dd .. 

hop 03 A.. 
ban—... 
tadjt..... 
tnterpr Pipe .. 
LAC I 

Marks I Spencer. 
Mewertag-- 
Mda tyre Mans- 
Mitel ..— 
Moore Crop ,.. —.. 
Nsl Saa Prods A . ... 
Nmaab Mines -. 
Nome OH- 
Nova Aborts- 
HttmTtfaeom. 

I PM-. 

Patino--- 
Placer Dan —. 
Power Carp Can 
(toeboe Sturgeen — 
Ranger M -. 
Reed Storise A- 
MaAlgom—. 
Royal Bank .. 

Reyad Trustee A... . 
Scapmlfat .... . 
Sfltflnrani......... ..... 
SWnpton Sears A .... 
SMI Cat OH - . 
Strict) ... 
Tick B--— 
Trace (Canada)- 
Thomson Horn A — 
Toronta Don Bank — 
Tramaita A ..- 
Trans. Can. Pipe- 
Watts Hiram- 
Westerns) Tram 
Westsn (Geo) .— 

AUSTRIA 

1G4* 
16*54 
21*k 
sm 

32 V* 
35«rt 
17** 
11*8 
28 Vs 

31 
13 
• 3 

35*e 
I3ta 
49 

B 
224* 
I2ve 
6&e 

43 ve 
SVB 

22 V* 
10V» 
21 
IBVi 
9 Mi 

10VJ 
12 
IBM) 
31 
26*4 
5 13 

41VI 

25'd 
27V« 

376k 
3710 
IBVi 
214k 
16 
25 Vj 
14VJ 
B4</1 

- 'A 

.1.481 ■ 
I 7BB ; 

sax I 
.! 435 . 
,i 209.9 
. 46 ■ 
. 798 

I 782 : 
.; sis 

225.2 

Cl Air Uqulde. 501 i 

‘ . BIG.I «! 
Bouygues  .I 5|g 
BSN Oorvaia.12.455 

“ +■ CIT-Alcatel.1,365 
_ I Correfour. 

-0.15 Club Mediter'o 
- cfao. . 

- v* Cle Ban caire . 
- Cofi meg-. 

+ V. Creuaot Loire. 
.0.1 Darty .. 

i.. DumezS.A.. 
Eaux i&o Can) 
Eif-Aauitaine... . , 

■ Gen. Occidentale S97 —1 
-*k I metal... -2f‘3i +2 
-v« Lafarge Gappee. 331 1 +6 

- L'Oraal.i2,190 j +4: 
VB Log rand ..“5B, 
- Mai son a Phamx- Z8Q.1| -G^l 

_ ■,« Matra SJk. 
Michelin B.I 884 

J I Midi iciel.J.386 
_ 7? I Moet-Hennessy—.1,366 
+ J* I Moulinox.I M.l 

n Pernod Ricard... 668 

Pet roles Fra..• 205 
Peugeot SJk. 289 
POClain .: ®! 

.Philip* 
2 |Riin-Schelde. 

Robeco 
Rodamco. 

Hartogen Energy; 2.80 - 

SZn oii... "'":i.ooo ! -10 
Nippon Seiko.: 560 , -a 

n. ■ Nippon Shlmpan.f 722 ! . 
U1 ‘NioDon Steel 

I Suck 

JPGs 

A] 4 
*s»: c » 
A»~l= ! 

5 ! 
jSc 

A:.7n 
AsxLS 
4sa^ i 
Acw-t-r 
A^Sy ■» 
A"3»h 1 37 
Ag^P! 
L-ft'ip 
AinSk! 
Algs*ec 
AiksB 5 «•! 
AtfSr i T6 

AmW i 43 
A'J/Airl 
«a«T 5* 
A Zkt S 
AFflSl. s 6C 
AFiew r-ri 
AOrea: *2 

.1.3 

Sales High Law Laa Chng 

IHndsI 
‘8 t~4 pi — j 
:* 2!'. zi-; -.j 

i: r, eh -i. 
ti-.j xy-r 134 -j 
:5:. K-i 154 -4 
i?.j '2*j I2»j 
v ir, ip) -‘i 

161, -1! 
h\ 
v., II II -4 
S'* fi*i fh -i 

'ili '¥4 +4 
1- 1«J, 164 
tl-i "x 22*1 
1*^1 14=i 1*’< 
K'i I't Six 
T A 25 
164 15 154 
2i ij Ti\ 2i 

9 Pi? 

EX 
32 
5- 

Cl 

H3 

-32 
+ 6 
—13 
+ 2 

—83 

4.11 
.8 

4-1 
+ 1 

Ralinco. 
Rorento-. 
Royal Du tah... 
Unilever. 

ZOl.e1 —0.4 
151 ' +0.5 
BBS j -2 

90 j -3 

.. 
West Utr Bank.... 

146 J -3.6 
180 | -S 

1 

NORWAY 

Feb. S3 Price ! + or 
Kroner — 

I Borfegaard -. 
1 Christiania Bk... 

267.6- +17.5 
, 166 , . 

Moyne NlckleM-l 2.50 
Meakatharra -...[ 0.85 
Myer Emp.; 1.88 
Nat.Com. Bk... 3.55 
News. 10.7 
Nicholaa Kiwi— 3.08 

l-Bfi Nieehln Steel . 

M Olympua. .... ■■■•■ 980 
Jons Omron Tateisi.....1.870 
^°-05 orient Leasing... 3.B 10 

Renown. 881 

North Bkn Hiii—.-s 2.90 | +0.0*I ' ; ;~;illg5g 

as*fc:& | Zfg iSSSr^:::! Ift 
I -S-Slfeklsu. Prefab...! 565 

Seven-Eleven-«,160 
Panconri 1.20 
Pioneer Cone1.63 1 —0.0? I 

!H.I_.i 4.05 ! -0.84 SSSaafi-- smith 

. v. 

-7 
—3 
+ 0.5 

. .. • -0.5 
-015 iPnntempa Au_..' 138.5 —30 

_'y. I Radiotech .: 365 
W IRedoute.. 1.O70- —20 

I Roussel-Uclaf.. ..| 739 1 +9 
-ta 1 Schneider S.A....; 134.B| +6.9 

Selim eg .1 250 ' —O.B I Skis Rossignol.1,255 j +5 
Telemech Bect-.j 1 £60 +S 
Thompaon (CSF). 308 • +3 
Valeo.I 27b 1—1.2 

I Norsk Hydro. 586 j —7 
Storebrand -.I 204 I -2 

SPAIN 

0.021 Sony. 
1.021 Stanley. 

S'to mo Elect. 
S'tomo Marine ■ 

j i .I S'tomo Mntal.. 
vamsH....[ 5.5 . .iTainol Dengyo.. 
Western Mining..; 4.10 . --■■■■ ITaisei Corp. 
Weatpoc . 3.75 ; +O.07lTaisho Ph«rm. 
Wood side Petrol. 0.96 . ..... - Takeda.j 
Wool wort ha.• 2JI0 —O.DZI-tok. 

I Tho»7NahSde ...[ 2.10 
Tooth-.1 5.00 

UMALCons..: 3.65 
Vamgaa 

Feb. 23 ' Price + or 
; Pta* i — 

Iwormald lntl. 3.40 ! +O.DS faljln.-. 
Telkoku Oil. 
Tokyo Marine. 
TBS-. 

545 : +3 
703 . —3 
945 ! -14 

....13.480 I —40 

... i 740 I . 
853 | +22 
296 t —5 
168 ; +1 
524 1 +4 _ 
215 1 ......... AnrtOs 

697 | ^8 ^ *U,7‘T 
6,640 . t 10 

A5c" s 
ASurg 
ATM" 
fc*9» 10 
Awogrt s 
tad 1 
A'aren 
Arcrpw 
AMrw 
Apcge s .« 
Asdic: 
AcplC 
Aricvt 

*&*• ^ 
Area K3 
A+ri 
abchi 1 12 
Astro sv 
AuntS 1 TO 
a tarfl s 
AtSeAk 
Ausner. 

Si 
f6 
S3 
r- 
% 'Si 
rs 
a 
» 
319 
3» 

"0 
15'C 
174 

‘■1 
13* 
290 
23 
2C71 
79". 
29 
4 
67 
644 
F 
83 

. 71 
3 
SS31 
6S22 
41J 
17B 
2C2 
JT 
tr-A 
I£9 
31 
792 

-7 

9 u 
zr-i ri4 s. 

12*. ■7‘x '^1 ■L'i 
Mx 134 Ij-^a -1 
2L, 15t Kx 
I V, Xl j SSj +1* 
CS. 33x 22", 
li^ 1C4 ti -i, 
55k Si. 55 -i 
IF, ir, 18 +x 
21, 72x iZt +1, 

fix SH +=* 
IF, IK, -4 
S4 B, +-, 
2, 34 ++ 

.. K, 6+ i* 
10:, id, icij 
a ifli. « 

S', 6x -1 
9x Kj 
J2k 32lt -4 

.. 6 Hi -** 
10k 'dt ’0% 
zr-t 23-t 26 
ZTh K &s 
26 2EV M 
IS 1, 141. 141. -1 
18x 18 18^ -1, 
7 Ft 7 

IC^ “lx 
7J, 

Sudt 

CrC* 336 
CnCapS 336 
CanPap 220 
Zmu> 
CM) nt s 
Caasr 
Conugt 
Corona 
Cuora B 40 
Croon s 
Coras s 
CoraSt ■ 166 
Ccnui 
Casio 
CvmC 
Cronus 
CrnsTr 
Cwnflli 
Croroo 
Ci*fr 
Cuhm s K 
Cycars 

80 

*0 
A* 

S«ta High low Last Adfl 

(Hads} 

99 2? J 
39 ZTIj 27k -h 
35 511* SOb 5D1* 
255 ttiy 1S<| 13 
56 th 6-2 % 
49 9 Sk &k 
6053 L«y 1^ «'i *x 
48 17 16^ 161, +(, 

1790 l«i 1^ 1»i 
SB 11 m io>, j, 
977 IB1, 17:^ 17U 
41a atx an? m 
36S 7 6H e» -H 
9 1«| 13 13 ->« 
459 13 12 13 
59 11 ij Ilk 1**2 +!» 
1B0Q 2412 ai2 S2% >1% 
20 141. m, Ulj 
2 11 11 11 
13 31% 31 31 +1, 
60 13W 13k U>s -h 
SI 17% 171, IT* -lf 

65. 
:7 
f, 
r, 
€*» 

Tx 
9-. 
3* 
*2 

-*1 
+x 

-I 

-111 

+ >, 

12x 
71, 
a:2 2>4 £3i* 
23x Iff, 23 -12 

+ Vj 

+ 7-1 

| GERMANY 

Feb. 23 

Boo Bilbao.' 380 1 +1 
Boo Central. 380 —4 
Boo Exterior.i 204 i —3 
Bco Hopano.I 242 ; ... . 
Boo Santander-.: 888 . —1 

HONG KONG 

Autfnts 
Auocn s 
AwnSJr 
Aanter 
Amur 

SsEiSHSi i =" Is5 

360 -4 
686 —12 
631 I -6 
740 +16 31 

(Tokyo Gas. 
Tokyo Sanyo- 

89 8% 8*i e% ~3 
IT 5--, SV SV + % 
£2 17V 16V 17 +v 

r lBV 18% 18% -V 
137 15., 1*V 15 

is 13V i2V 12V -V 
221 13V ir.. 18% 
157B 13V 18V UM. + V 
75 15 14*1 l*% +% 
37 9V By 9V -V 
10 3% 3% 3* +% 

. . 682 ; +1 
Feb. 23 [ Price I + or I Tokyo Style”-.I MO | +5 B-B 

|HJC.S; — Tokyu Corp — 
Toppan Print — 

S52,SISE!2rer”’i “So I Bank East Asia—1 88.4 1 +0.3 Toray.. 
, . 142 ■ +a “ Cheung Kong  9.15; +0.16 Toshiba Elect—.! 
+ or BSHBS0*-.! ai* ill China Light.". | 18.? 1 rfl.l TOTO.I 

— HldrCHa.I +i.o u___ , „TL_ b_m,I B E • .. C-Ilrnn . 

325 
673 —1 
385 ■—4 
380 
645 
700 

—8 
i-S J .i I®'2! Za 5 Han™Lung‘bevelj 2.2 ■ ........ jtoyo Selkan. . 

1^ 1-—TT-r—rr !5Sj5u5Ef“. USB! +2 a Hang Seng Ban k. 44.25. +0.751 Toyota Motor —10 
- V* I AEG-Teltt.-I 99.6i —0.9 Petrolooe., 4*o.o, +u.o Hk Electric.I 6.5 , +0.1 I Victor.3,150 I +50 
+ v* 1 Allianz Vers- .. 796 - ■ — Telefonica. 8° | . HK Kowloon Wh..1 4.35! +O.08|waooa1.. 225 +?° 

BASF 
- V, Bayer. 
- V, Bayer Hypo. 

Bayer-Verein. 
BHF-Banta. 
BMW. 

■ 1 Brown Boveri. 
• Commerzbank... 

+ Cont i. Gummi.... 
-Vi Daimler-Benz.[ 573 
+ Vt Degussa-.I 382 , 
+ t.| Demag.1 }46 

Cache Babcoc 165 

164.3 -1.5 
167.8 +0.8 . 
277.5 -1.5 SWEDEN 
339 I -3 
aas ; .. 
418 ' +1.8 
228.7- +3.5 

+ 2.3 

HK Land  .j 3.60 + 0.051 Yamaha.I. gf® 
HK Shanghai Bk. 8.76' +0.1SI Yamanouchi.;1,270 
HK Telephone 1 “ cn -- 

—3 
—10 

Feb. 23 

1B4 , . 

I3°-8 tS:? . 

__ 46.50 +0.25 Yamazaki.-! 768 ! +3 
Hutchison Wpa-.j 16J6 : ........ Yasuda Fire-1 856 , —l 
Jardlne Math.! 18.6 +0.1 Yokogawa Bdge4 430 1 +2 

3.60' +0.01 -- 

HI +a« SINGAPORE 

BP1 5+ s 373 T 6% e. 

SRCron 1283 16% 17 17f« 

Bneroie i ?7-3 *i 28V Mk 
B-JHW 114 14 22V 21% 22 

Gjnclec 91 11V 11 11 

oin^H 160 154 13V 12V 12k 
260 17 48% 46 46% 

Sor.u 9 S6 rs7 18 17V 171, 

BasTn * .150 1 HV HV UV 
5asAm 274 10 9 ?i, 

Bassif s BCa 25* 38V 37t, 38% 

Basrtvv BCe 12 M% 25% 33% 

+»i 

-Vi 

. v. ueuuenc kuik - 
+ ¥* Dresdner Bankk. 177.5| 

- CHH.1 143 
+ Hochtief.' 491 
+ w Hoeehst.; 179.9 
+ M, Hoesch Werke. - 123 

+ 6 

+ l" 

ASEA iFroej.. 
Astra iFree). 
Atlas Copco .... 

s^ss-Li 3|S.6[: .5 ss-ru 

295 , 
400 1 -20 
665 i -15 
126 : -1 
408 . 
499 i -6 

__ 178 I . 
Electrolux B.j 272 
Ericsson. 372 
Esselte. 326 
Mo Och Domajo 4 445 

1 Price - + or _ 
-Kronor! — | New World Dev.. 

-1 Orient O'seaa. 
385 I —5 I O'seas Trust Bk.. 

+ 5 ISHKProps.. 
Swire Pac A. 
Wheel'k Mard A..; 
Wheel'kM’tlme 
World InbHIdgs 

,j'b Icardo iFreei... 
+ a[g Icalluloea 

+ 1.9 
+0.3 

6.95 +0.1 
17.6 ! 
3.67' +0.07 
2.00 

Feb. 23 

2, "oi IBoustaad HidBa-4 2.06 . -O.M 
Z.4 +0.1 Stora{.a.] 4.58 -O.W 

Price i +or 
8 1 - 

VBbTZi"* til-.! 4. PI 
Kali und Salz. 1?8 • +1 g^ndvik..: 366 

+ 12 (JAPAN 

karstadt-T... 256 i +1 
Kaufhof.241 I -8 

Skand ia.I 407 
Skan Ensklkla..— 370 

—5 
—3 
+4 
+ 1 

-8 

—1 

Feb. 23 Price + «>r 
Yen ‘ 

— 

Ooeaaer. 330 1 + 3 

LaenderbanK. 215 i 
Perlmooser. 333 1 
Steyr-Daimlor.... 

+ 1 VeitscherMag... 212 

Krupp-.—I 
Linde..... 

86 
375 

, J Sven Handelsbn.j 230 
+ 8 1 Swedish Matoh.. 275 

' Ajinomoto.■ 990 
1 Alps Electric-a,620 
Amada.1,130 
Asahi Chem.i 409 

. Asahi Glam.; 690 
■ I Bridgestone.| 570 

143.5. +0.4 
607 
840 

+ 4 
+4 

BELGIUM/LUXEMBOURG 

ARBED.I 1,442! +2 
Bang intALUK ... 5,800, .. . 
Bekaert B..._ 

Mannesmann. 
Mercedes Hid. 
Metallgesell....I . 
MuenchRueck .J1.160 I +5 
Preussag .1 275 ’ +X-7 
Rhein West Elect| 176.5| —0.5 
Rosenthal-.1 237 —18 
Schering. 55?- 

SWITZERLAND 

Chugai Pharm...! 95B 
Citizen -. 639 
Dale!.- 700 
DU Nippon Ptg .J 950 
Daiwa House. 501 
Ebara-.-...I 335 

Feb. 23 

Qment CBR... 
Cocker) II. 
Delhalze. 
EBES . 
Electrobel .. ■ 
Fabrique Nat 
GB Inno BM.. 
GBL (Bruxj ... 
Gevnert. 
Hoboken .... 
Intercom - •• 
Kredietbank. 
Pan Hidgs.. 
Petrofma 
Royals 
Soc " 
Soc- 
Sofina 
Sotvay 
Tractionel. 

Vton'leMont- 

TTiymen. B8.&. 
177.51 

+ 0.7 
-1.5 

174.5, 
121-5. 

+ 1.5 
V.E.W. —1.3 

BIB ! + 2 
Volkswagen. 208,5- 

ITALY 
, 

+ 
Feb. 23 Price! or 

Lire 1 

Ciba Geigy. 
do. (Part Certs 

Credit Sul 

: +or I Eisai.1.130 

-5 
+ 10 

+ 21 

-30 
-20 
-3 
+ 13 
+ 5 

—9- 
+ 8 
+ 30 

+ 0.02 

Cold Storage.| , 
DBS. ' 9.95 | —O.le 
Fraser A Neave—I 6.45 ; +0.05 
Gentlng-.-1 5.66 
Haw Par. Bros-1 2.7 
Inchcape Bhd.— 
Keppel Shipyard 
Malay Banking... 
Malay Brew. 
Multi Purpose.... 
OCBC. 
OUB-. 
Sime Darby. 
Straits Sfmahip-! 
Straits Trdg.— 
UOB. 

Bjv3ks 
BaUN> s 
Bactb 
3evH5 i 
Bg B * 
Ekg&ie 

BkPh 
B-ocun 
Bogan 
Been: 
Bnev 

+ 0.02 
+0.05 
+ 0.05 
+0.01 

2.B7 
3.46 
9.95 
6.75 
2.02 
11.1 . . 
4.5 | —OJJ4 
2.6 j -0.02 
1.71 —0.02 
5.7 -OJIS 
5.65 1 +0.05 

SOUTH AFRICA 

Feb. S3 Prloe +or 
Rand 1 — 

Abereom.I 2^ I — 
. - .. . +ou lapaci • 8.1 ! —0.1 

K*1 - Fanue.......M?0! -i^ ASglo Am cial.-i 25.26 +0.7S 
Fr®- 1 I Fuji Bank.—•[ ?61 | -i_ | *nata Am Corp. J 23.35' +0.JS 

885 ! +5 
4,550 -26 
1,495 +26 
2,326, -5 
1,815 -5 
2,360 

Fuji Film.-.... 2.120 
Fujisawa. 800 
Fujitsu.! 1,310 

7™, | Anglo Am Corp.... 23.35 +o.i| 
1° | Anglo Am GOW...I150.25 +0.75 

“a I Barclays Bank- 19.8 . -0.16 Barclays Bank.. 
Bartow Rand— 14.4 1 +0.1 

Green Cross..'1.580 ; —30 | Buffets. 77.6 [ +0.6 
Kasagawa. 393 
HeiwaReal Est—I 621 
Hitachi.I 824 vfBH'i .- . Hitachi. 

Eiektrowstt.-jj "' Hitachi Credit...1,470 
FiKlMriOw.)....1 670^ —2 .1.020 

gsisssr^MiS 7»» “t sn-rJijs 
Hoff-Roohe l/tKlO.2251 +100 .I 29, 

2,015. -35 
204 . 

6.290, +160 
2,310; . 
5,970! —20 
2.250i +25 
3,290 +10 Banca 
2,445. +40 Boirtog 
3,030 +18 centrale. , ._. ... 

fills +6 FiraL.,l°. V-.^*,n.°; 4'l41. +71 I Oer-Buehrle.11,320 +10 I 

9.360 Genera 11" Ass* c i) r|38.400 +50 | Sa^lili^;-1 ll* I ..".i |?6 

550 
1,070 

503 

-2 2.8 I 
4.7 ' 

CNA Gallo. 
_ Currie Finance... 

7|0 De Beers.| lg-4* ••••••-■ 
IfS Drlefonteln. 46 j +1.5 
“J2 FS Geduld. ...... 54.6 | -1 
X|o oo|d news S.A... 31 | +0.5 
*S° Highveld Steel.... 1 5.9 -. 
+ 2 Nedbank. 16.4 ( 

OK Bazaars-. 18 1 —OJ5 
Protea Hidgs.. 3.50 . 
Rembrandt -.! 23.5 ; . 
Rennies. 
Rust. Plat. 
Sage Hidgs- 
SA Brews. _ _ 

_in I Smith 1C.G1 --—••! 23-g ! “°-9 
“in |Tongaat Huletta. 11.6* . 
tiu lUnlsec.1 5.15 . 

+40 
+ 30 

+ 50 

—2 

15.25! +0.75 
14.75 +0.15 

..1 6.9 . 
J 7.50l. 

NOTES — Prices so ttta page «• “S1101*! fulrJS! 
individual exchanges snd era last traded prices. 
suspended, ad Ex dlvldand. » Ex senp Issue, xr Ex ngMx. 

I xx Ex aU. 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

Bus* S 
0WS s t 
BoeEv i 2S 
BraeCo 
Branco 24 
gnjlC S 
BffaTom 
Ban? 24 
Bund 
Bfnhm s lSe 
BMA 194 

C COR 
CPRns 
C8T 16* 
CFSs 40 
CCA C 
CPr 
CRT 
CSP 
Cache t 
CAQ s 
CaFea 
CM** 
CaOAc s 
CaflMP 
Calny j .18 
CareEn 
Cerotn 
Cancer n 1 
CntrBc 183 
Centcor 
Cennn *0 
CertiA s .10 
Cetus 
ChnnS 25 
CtrKPnt i 
CnkTai 
CnLwn s 32 
Cnemex 
0*0* s 
Owner 
CJrore s 
ChuDO 312 
Cnyro s 06 
Cana (Be 

Ctow s 
CoSGi .64 
Cnfid 138 
emu a t 
Ccur B 1 BO 
CnyFd i USa 
Cbrk s .80 

IOT _ . 
U 1—2 >»* II!* -*> 
559 
ac 
S4 
53 
115 
134 
15 
1iG2 
S 
83 
30 
5*5 
306 
11 
93 
57 
1097 
298 
27S 
*116 
91 

30 zr-i 2J»» +1» 
pf. SA 2ft 
111, 1I4 in, 
3x 3 3 
lllj 10\ 11 
lOij 10** 10!* -J, 
3i. 3 3x 
111, Hx >1‘2 
Si SI t 
IW4 ICBf 10*« +1, 
fli, 8x 6^2 -I, 
3% 3J, 3>2 
’.M, Ifti* 181, 
ID. 11*2 12x 
k A 7 
i£t: 12U ir:, 

5 SI, 
ir. i*ij 1*% 
18 17!; IB 

14-2 14l2 

' X 
+*. 
-4 

* V 
->i 

DBA s 
tJaavS* 
DnrSo 
DanOg .11 
Dwcro M 
DtaOs s 2i 
Dta 10 1 

DiSwK s 
Dante 
Doan 
Dawson 
DobSTO 
OecaO 
DakltjA 72 
DrWDf .03a 
Oflnrocr 
DenAI s 
Dt*CPl 
DogP s 
Ddfionc 
Ocnxl , 

t>W0 
DtpCni 
Digits s 
Dnnn 
OetLog 
Dwtood 
PocuCH 
DrirGn s .16 
Done* 1C8 
DojCB 88 
Dnndf 
DreyG s 
OuckAI .*0 
DunkD 22 
Dunon £C 
Dufl U 
Dvnscn I 
Dyrocn 
Oysan 

EH M 
EagCol 
EartCN 
EconLb 10* 
ECrop s OS' 
EFas 1*0 
EwiCp 
EkBM S 
BCam s 
EbNud 
BcRnt s 
BUod 
EfctMte 
Elocsa 9 OB 
Elaoni 
Erouta 
Endia 
EjigCorw 
EngRsv 
EruBi S 
EqtO* 
EvrSu 
EncdT 

115 
H81 
23 
2 
*0 
10 
355 

118 
» 
235 
13 
117 
400 
388 
21 

1Z3 
338 
117 
5 
2672 
BO 
33 
52 
8935 
20 
38 
KBS 
5*1 
102 
104 
MS 
145 
15 
253 
174 
101 
*37 
333 
79 
991 

D-D 
lOt ID 70% +J, 
?4 231j ZBj 
8 71, 8 
57 57 57 
13 12L 13 -1, 
13 12V 12V 
18* li'x in* -V 

22 20S E» 
13 13 J, 
6V S, 5V -i, 
8>4 BV BV 
14V 1* MV 
*, BV 9 
25* ZU, 2*1, 
*V *h 4>, 
TV 7J, 71j 

«. Bi « 

k S 8V 
6 H B 
wv 10V 10V 
5V 5V 5V 
21V 20i, 2iv 
22V 19V 21 -l 
23 221, SSI, 
10V 9k 9V •+• 
13*| 13V *3*, 
sv av bv -> 
11L fl 11V 
21V 21V 21V 
16V IB IP, +V 
151, 1*Jj i*V -*i 
1BV 17V 17V -1 
S1V 20V SOV -V 
IB* iBi, 18V -V 
13 12V 13 
14>2 1* 14V 
9V S> 9V 
23V 221, 23 
M 12V 13 

Stock 

ISC 
(cm 
rune 
Impe* 
mCnaN 
WDap 
wofta a 
Inftm 

RStNT 9 
Kean B 
hud 9 
endSy s 
nrTai 
Mtgrph 
Wrmgn 
mime s 
InCipE 
WCki 
IGan* 
MGng s 
ImLaa * 
NfeOi 
ns 
HToM 
BlTol wt 

«0 
130 

+V 

-V 
+ V 

-V 
+v 

+v 

-V 

3D 
Jacfam 1 
JadOJ s 
Jenttf GO 

Jarco s .12 
JUf 5 
jmAm 30s 
Jonfed s 
Jand A 1 
Joaphan .SO 
Justtt 

KLA 9 
Karosn s A 
Katlr 
Kaste .50r 
KUyJn 9 
Kamjjr 1 BO 

70 

Sata tfegh Low Lap Oog 

(Hndsj 

11 UR 
3S* 3V 3> “A" 
r 3v a -V 
IS, i5V ttV -V 
n«V 24V 24V 
gl. 7V ■ -v 
a 22 22 -m 
ffV 26V 2BV JJ 

a « a* +** 
uk 14V HV .-V 

sss ? 
a. a.a.-s 
4), 4 *V +V 
ia in h -* 
aJrfffc ■> 
20V 29 M “* 

« m 13V t3V -a 
ns u r2V Wa -V 
90 tlk i2V t2V +V 
KB Bk 8 8 -V 

iso? n 5 n 
1G4 3V 3V 3V “V 
24 n, IS is • 

J-J 
t!k 12V 12V +4 
5S 5V SV +V 
22 21V ais -s 
to, is, te, 
es 6V 6V -V 
i3~ 13V 13k 
2V* 2V «. 
av av as 
5V 

328 
334 
57 
31 
27 
1SS 
7 
225 
2B1 
358 
4801 
« 
188 
1380 
291 
74 
11 
110 

CUM S 
Osbmn - 20 -W 
OttrTP - 256 « 
Oeanttr 32 49 
Qsoc . 3*8 

PNC 
fVMfii 
PSCTd 72 

RwoFB 
PaeeMs -W 
tawh 
FVtTes 
RMM 
PluBR 
PtfN I 80 

is 
S3 
17 
1 
6*6 
117 
1322 
79 
13 
17 
330 
28 

FtttE k 
Pwpfll 
ftxcipt 
Petit* 1 
Ptwnd . 
PSFS.. .. 
Rekw 
KSF1 
PteCafa GO 
Rents 72 
MrotStd 32 
PuzaTm 
PlejM B 

■Porw -• 
Pewsi .oar 

, s a + 
in HV US +v 
22V 21V US -V 

KyCnLI 
Kew)i 

.09 Kmsr a 
Knss 
Krans 
kroy 08 
Kroagr * 52 
KuUM s -OS 

+ V 
+ V 
-IV 

20 

29 
266 
10 
109* 
as 
508 
109 
817 
U 
83 
137 
79 
2 
100 
359 
63 
6 
22* 
268 
203 
142 
468 
48 

E-E 
3 3 3 
5*| 5V 5*i 
8% 65, 6V 
23S 23V 23V -V 
10V 91; 10 
)2V 12V 12V +V 
S, BV 9 -h 
B 71, 8 
11V II 11V 
B 7V 7k 
16V iSk 15k 
1?k Hk 12V 
10 9V 10 
1SV IB 1BV +*J 
15V 1*k 14V -V 
36k 38 36V 
1U2 10k 10k “V 
351, 34k 35V +V 
Bk 7i 81, +S 
18V la*, 18V 
7V 7V 71, 
1BV 1®, 17V 
4V 4 4 

+ V 

-V 
-V 

-V 
-k 

LDfirr* 
L3 LOQ 
LTV s 
UZ tty 10* 
Lttflw a .12 
LantaT 60 
LtMSSl BB 
LndBF 60 
Langty 20e 

LacOu 
Le*BSF 2BC 
Leedu 
Liabrt ■ 05s 
Lhno 24 
inert) a 
UncTri 2 
LzCtab ■ 
LongF 120 
Lonmr 
Lotus 
Lyndon 
Lypho 

K-K 
236 22 21V Z + V 
93 2IP, Wk 20 -k 
171 2*k »k a*V 
37 171, 17 17 -V 
13*6 IV 8 BV +k 
S 38 37k 38 +V 
a 30V 20% 20V -V 
37 TV 7 TV 
1080 ISk «k 1SV +S 
122 3V »l 2k 
150 4V * 4k +V 
99 18k 1BV i»k -V 
K»4 16V 15k 16 "k 
830 2BV 20 20V +V 

L-L 
136 91* 9V *■ ' -V 
1KB 15V 14V 15V 
132 IS'i IS 15V +V 
135 41 39V 39V -k 
14 10 Bk W 
33 15 14k MV +V 
K W 151, 151, . 
*27 13 12V 12* *S 
5i Tt es r* 

I2i tr., w isv 
35 9 9 8 
37 7V 7 7 -S 
129 181, 18V 1BV +V 
161 37k 37V 37k +k 
199 18V 18 ISV 
a 27 261, 27 +v 
119 26V 28 
33 26V 26 » -V 
19 21V 21 21 . +V 
1535 33k 32V 33 -V 
30 24 23V 2* +1, 
W1 17V IBk 1?k +S 

PwCorw 
PicCtls .12 
Wan* 
PrttaOo 
Wrens 
ProdOp. .12 
ProgC s IB 
PrcprTr IJM 
Ousts* 
QuArC- .66 
Ouamm 
OuwtM , 
OudCra 

Ck«*t9y s 
Quosn s 

RPM S JK 
itodSy s 
RadTch 

Ragan * 
Henr 176 

RayE s 2* 

197 
1W 
686 
240 
138 
207 
31 
BO 

RgcyE a 20 B23 
SSb .15 11 
Head) ~ ' 25 
Reno W3 
RpAuto .44 MO 
RpHLn si 
Rwur . 12# 
Rnon 45 
NMn 15 

HO 64 
RndS 2 
Roefcetr-. 
Route SO 
RojSOp. 
ftowtoc 
RyenF* 

Sata Vm twin DR 

(Hu*) % ■ 
W ‘ 5k 5ij *» 

. m »s -s 

.» 3«I Vb J, 

as n m *i 
as ► os . -v 

P-Q - -V " - 
in «v «s«s -s 

7 R. 7; . +S 

tt - % » 
.ta MS w» -a 

SV B « 

^ 5 9- 5 
19V Wt 
ITS 17V' 
«V . 
5 4S *4 • 
i2V 11b. 12 -. +S' 
MV 27k 27k -V 
18 T3V iBV 

■R R'R 
SV *k 5 . 4V 

SS'W.W ^ 
16V w W 
»v a«t 27 -1- 
®v ass aas A 
5V 5 6V -V 
23k- 23 3M, -% 
23V ®k Ok +V 
4b 4k «, 
19k MV H +V 

71 7v BV TV. -V 
M JS. M-B -k 
1310' 7V -7 •-»% 
1428 R SOV 61V -3V 
3 221, 22V 22V -V 

Ok BV . 
33 32k 32k +k 
13V 12k 13V + V 

as a : 
16k *5k l*k -V 

66 ,15k Wt 15 
1 12V 12V UV 
lflO HV MV MV 

- fl-R 
tos i* «v m 

14 13V 13V 
id. 13V I* 
71, TV 7S 
8 ft I 
371, 37V 37V +k 
Bk av Bk 
Mk 14- ■ 14 4, 
Hk <0 U Jj. 
9k Bk 9V -V 
84V 24 24V 
11V IIS Hk -*k 
9k 9V BV +V 
7k 7k 7k ' -V 
if ns ws ' 
12V 11V «- 
8k tt’ 9. 
8V 7? »V 

1SB 
16 
37 - 
107 
237 
Bel 
35 
44 
2651 
261 
592 
239 
84 
208 
26 

- 1291 
. 117 

421 
■21 

1096 

1033 
206 
216. 
It 
2D 

30 
K» 
10 

531. 
172 
278 
886 
209 

-V 

i 
A 

-k 
-V 
-k 
+v 
-V 

119 
an 
13 
S3 

8^ Ok MV -av 
.Ilk 
30V - 
6V « 5 
JOL 10V HIV 
17V 15V MV 

+\ 

I 

rv 37 37 s 

12 Month 
High lew Stock 

Continued from Page 25 

17V * 
If.’. 6k 
13 

tx 3V 

S*. 
32V 
19k 

SranM, 
SwmH 
Sow 

i2V Stepan 
Sntao 
Sw*l 
SWErt 
StitSn 

m\ SwrEq 
Ik Strut* 

Urge 
pr SJs Dos* Pro* 12 Mordi 

0«. yii. E 100s High Lom Quote Cose High Low 5toeh 

F, 2V usn 
24V i«k Lwme 

n-16 Un*ip 
It-I6 unwp 

«k 
to. 

17V *37, 
tov 5 
ir, 
9‘t 
16 

7k 
,r« 
14), 
•V 
9V 

TV 
4k 
9k 
12 

?V 
9V 
8k 
*x 
5k 

13k 5V 
13Jj 5k 

SWT»tt 
SornnE pH 80 12. 
SunCiy 
Sum 
Somme 
5uWr 
S«#d 
SupCro 
Supma 
Surif 
SUKIIHh 
Svnaloy 
SwtE" 
Sr-P" 

10 3 10 
14 11 15 

282 HV 
84 4 1 9 26 15k 

5 
24 20 
9 : 

n 75 *0 
16B 10 15 8 

10 
36 6 

S 
12 26 8V 

3 24 29 T3 667 Sk 
180 7 

48 31 IS 9 15) 
sage 21 9 <9 18' 

6966 
1511 15 9 67 
a 23 13 98 

34*1 
381 50 38 
10 10123 20 

13 

S’, io + V 
14k 14k -V 
iiV I’V 
151; 151, -V 
»: 5V + V 
?i 
6V Pi -V 
efl B -V 
16k 16k -v 
3k 3V 

7k TV TV -V 
isv 15 15 -V 

B*i BV 
BV FV + V 
Pi W + V 

15k 15V ,SV 
18k 1BV 1BV + V 
2k 2V 2k + V 
1W. 10 10V + V 
12 k "k 1ZV 
4k 4V 4V 
7k 7k TV -V 
to 9k 9k -V 
6 SV S, -V 

SV 

s 
8V 
16i, 
31; 

in4 

40k 
:* 
sv 
IF. 11 
15V Pg 
9 4k 
3k 4V 
27, 13k 
45V 22x 
ir, n 
3+i 9k 
1W) 5k 
104 61 
31 5k 

B TBar 
6V TEC 
17-k Tt 
10 HI 
19S TabPr 
11 TandBr 
C, Testy 
4k Toen 

TchAm 

87, 
BV 

TcnSvm 
TeshOp 
TediTo 
Tenon 
TectiDl 
TerOnH 
Tdocn 

T-T-T 
571 68 39 21 

2791 
9 18 1251 IB 

2l «. 15 47 141, 
5 20 3 12*7 

407 
25 22 13 15 

n 10 
45 87 
IS S3 
14 2 
9 106 

22 

ia 
5k 
4V 
14V 

5V Unenw 
6V Unvror 

24k 141< UArPd 

36V »i 
4k ?k UFoooa 
5V2 3-'6 UFootffl 
22', 11% UtMsd 
25 1* USAS 
12V 7 UndV 
IB 6V Uralre 
14V 12V UnvC*g 
iSl; 9V UwCm 
V, 5 Unmfl# 
2.T, 17% tlmRu 

42V 28V ''«Bf 

Oi’gs 
P7 Sb Ctae Pro*. 

On YU E 100s High Lew Quote dose 

6 10 5V 5V 5V -V 
IB 196 15k Mk 15k -V . 

V d% V +1-U 
ii-IG a% V -1-16 
8% BV BV -V 
B 8 B +V 
MV a MV 14% -V 
35V 35V 35V -V 
71 2H !■„ +V 

2k 2V -V 
13V 13V -V 
di3V W» -V 
Bk BV -V 
17V 17V -V 
UT2 12 
09 9V 
7% BV 

1BV 18 

Hid 

170 
M *9 

3 

pl 5 
340 37 9 23 

1b 2 8 10 2 
.10 35 *30 

S 93 
77l 59 17 ti 

wl 
n9*t If. 12 21 

7 1 
9 11 
16 31 

40n 21 7 29 

2l 
Vi-. 
M 
B>; 
17V 
12V 
9k 

484 BV 
«k 

-V 
+ V 
+ V 

CbpHo 
CobeL s 
Coour 
Cogeroc 

12 Monk 
High lew Stock 

24% 21V Mntm 
«1, * W 
Iiv TV 
16*2 BV 

5V 

P/ Sb 

23 

WdJtrm 

WwdeE 
^ i^ WWtfu 

*5V 22V 
«V 5 

19V BV 
Sk *V 
24k 91, 

WrgiH 

YsrUtO 
YrOny 
Ziroer 

pM 50 12 120 37V 
40 4 5 11 15 9 
48 3 4 8 53 MV 

441 72 264 6», 
pH BO 11. 21 1BV 

05 .1 19 40:, 
g 2S2SB 7V 

X-Y-Z 
s 10 52 

n.03e 1 15 R 
.10 9 16 30 

4V 

Low 
Ouse Pit*. 
Quote Post 

Conmi a 
Conn 
Cofagen 

23 23 + % Coens 

37% 37% + % COAfAC 8* 

BV BV -% Co* Tie 
.70 14 14V -V CTOoTl! a 

5% 0% + % Corn* 
.16 15% 16%. Comes 

40 
7% 

40% 
7% 

+ b 
Cirnfla i 
CrondTO 
CmceU 
CirtSnr 

.12 

30 
50 

14 14% -V ComAm 

*% 41; -% Ccnend 3* 

10V IB* -% ComSy s 
Comp*| 
CompC 32 

145 
355 
2S 
94 
>81 
147 
883 
3 
BO 
1*5 
2881 
14 
237 
133 
87 
3 
1557 
3 
)24 
6 
28 
35 
251 
33* 
158 
6* 
44 
31 
1006 
15 
66 
1724 
61 
33 
1635 
3Z7 
82 
32 
26 
304 
53 
176 
133 
255 
112 
20 

c-c 
Fx BV BV 
13 12 V 12!; 
19 29V 29 
av a av -v 

-v 
~v 

BO 24 9 21 33% 
% IB 723 HV 9 9 

a Team 

16% 10% TeCu 
;s :2V 
Mi Jk 

^ t, 14.. 7k 

12% 4V 
r. av 

Tebo 
Tdsch 
Tenney 
Tenser 
TexA* 
TeaAE 

SV BV -V 
SV 8V -V 
ai6V IB . 
141* 14% -V 

21V Jib 
iik n> 
iiV HV. 
5V 5V 
4% 41, 
l^e ir* 

36V *V 38V 
7 er, 7 

29 428 10V 9V 10 •'* 
*24 16 11 26 « 14% 14% 
20* 219*1MV 78V B'V-S 
p 9 167 .6% 57, 8V 
40 IS »22 27% 27V 271, -% 

29 12 44 11% 11 11 -V 
21 14% T3% 13% -V 

n 287 4% to 3k -S 
a 19II 5 4% 5 + s 

10 10V 
3 340 TV 

SB 6% 

7 2k vam 9 2* *% 4 4 

31*0 14% VUUnC 40b 22 9 5 18 
J? 

18 

20 V ?V ViRsn 61 8V 7V ?> 
3 i Verna 7 1% 1% 1% 

IBS 131, Venal 16 11 15 51 14% 1*% 14% 

SV 4% Vencta .10 16 14 17 6% E% ®1 
*i *V votech 77 5 8% ®* G%. 

i ?k Vicroi a 13 36 BV B 8 

n% 6), VMG 26 36 B 7V 7% 7% 

EL 5V vroMer 9 20 5V 5V 8V 

ii. 7V Vopta 132 30 11 58 10V 10% 

ir, VufcCp *0 32 7 18 12% 12% 12% 

-5. i9*” S? 
”\!a% » 
■'■'“■iTk 10 

10V 10V 

9 & 

^1, 14% Tiscsn 
j%* 2% The«tn 
11% 3% ThOB 
S3 40v Tfaittro 

BV Towel 
35 av ToCd 
6*V 53 ran 

Trow 
TodPt 
7own« 
Town 

14^ BV 
SV ^3 
3V *7 
2% 15-iS Tra»ar 

isv ws Jr** 
9, II, TronEA 
2% 5-16 TmE 

131, TnoT* 
22% HV Timjroi 

r a ™ 
g 5.16 SVJuBM* 
30*3 11 Tu*** 

. , -s 
_ 5V 6V - V 

16 550 15% 15% 15Jj -V 
11 8 2k 2% 2% + S 

s .16 11 6 10 * 7*« 7* , 
160 31 14 26 E% 50V 52% +-HI 

11 IB 9% 9% 9j 
sa 32 32 32 -b 

53V AR 
10 8-k Si fl +S 
Zl 11% 11% 11% "V ioa 3% as as -s 
10 13-16 13-16 13-lfl 
120 ’% 1 1% + V 

s* 
9-16 
15V 
MS 

42% 26 
4£% 25% WangC 

4i waa 
2% WmC 

19' 7V W*«H«! 
75V 59 WriFW 
22% 13% WRIT 
16=, 9k W»«" 
,1% 6% ww« 

22V 5k ««« 
16% 10V W««T 
1J1, 7 WWdfro 
9% 4% VMGrd 

1S% Weseo 
5% Wmoco 

pt*» 13 
P1776 IS 

9li , 0» J 

47V 
6 

34% 
4V 

ir, 9: 
Be 

TurrrC 
Tyler 

UG»p 
URS 

.10 9 8 36 
14 

«R B6 
48 31 9 « 
36 25 9 15 

•iOe 9 7 6 

f66 s 
£30 M B a 
«n 54 

LMHJ 
L 192 13b 

40 31 £034 12V 

HV i’V 
Jk Jk -|i 
% % -a 
15% 15% -V 
141, 14% -V 

IQS 10% 10%. 
B 7V 8 +S 

3V 3% + V 

2 Si -A 
4% 4V -k 

4«2 
5S 

1S% 13% -V 
12% 12V + k 

wairo 
wangB 

- V 
+ V 
-V 
+ V 
-b 
+ V 

-V 

-V 
-V 
-V 
-s 

7 7 7 -V 
18 16 18 . 
11% n% H% +V 

i* i3 13 a 
40 35 10 . _ 

.12 4 21 26*5 27% 26 Z7% 
07 3 M 47 27V 2S 27 x 
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MARKET REPORT 

ICI results unsettle equity markets generally and 
index falls 9.5 to close at 806.9 

Account Dealing Dates 
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Mar 12 Mar 22 Mar 23 Apr 2 

• “ Nawtkne ** doailngs may taka 
■tana tram UO an two business dan 
oa rtlor. 

Hopes that ICTs preliminary 
results would revitalise the lam- 
don equity market were dashed 
yesterday. The chemical giant 
revealed annual profits that fell 
well short of market expectations, 
although they were up sharply 
from last year’s depressed level 
of £258m to £619m. Analysts' 
forecasts for the group had 
ranged from £630m to £680m so 
the disclosure—plus a nervous re¬ 
action to Plessey*s third-quarter 
results—caused leading shares to 
beat a hasty retreat. 

Unchanged at 604p ahead of 
the statement, IQ slumped to 
574p at one stage before rebound¬ 
ing to 5S8p, down 16 on balance, 
following consideration later of 
the chairman’s optimistic profit 
projection for the current year. 
Thera was also a setback in 
Flesaey which, despite nine- 
month results exactly in line 
with anticipations, fell 14 to 206p. 

Blue chip industrials had 
earlier ignored Well Street’s fall 
to a lOcmonth low, which re¬ 
flected growing concern about 
Government economic and finan¬ 
cial policies, and opened little 
altered. Hie FT Industrial 
Ordinary share index was only 
modestly off at 10 am hut 10.3 
tower at 3 pro before it dosed 
9.5 down on balance at 806.9. 
Recovery attempts were frus¬ 
trated by Wall Street’s continued 
Inability yesterday to mount a 
sustained rallying movement 
The new FTSE 100-share inline 
ended 1X3 down at the day's 
lowest of 1,03X7. 

liquidity shortages inhibited 
trade In Gilt-edged securities and 
Quotations tended to drift FOG* 
dng U.S. bond values and mount¬ 
ing US. concern about short¬ 
term Interest rates were noted 
hut failed to unsettle UK Govern- 
meat stocks. Funds were tied up 
in the £100m issue of Aslan 
Development Bank 10} per cent 
2009, oversuhecTobed on applica¬ 
tion yesterday; dealings in the 
stock begin this morning. After 
fluctuating either side of over¬ 
night list levels, closing Gilt- 
edged prices were often a shade 
easire on the day. 

C&E. Heath doll 
Reports of an uosoccessftal 

placing of a sizeable number of 
C E. Heath shares at around 
330p depressed the price which 
fell to 318p before closing a net 
15 down on the day at 320p. 
Other Lloyds Brokers gave 
ground in sympathy with the 
dollar’s current downturn also 
affecting sentiment. Willis Faber 
slipped 10 to 678p and Stewart 
Wrightsen gave up 7 at 29Sp, 
while Hogg BoUomb, 164p, and 
Sedgwick, 216p, fell 4 apiece. 
Elsewhere, Commercial Union 
held the overnight level of 172p 
following comment on the pre¬ 
liminary results. 

The clearer® succumbed to the 
general trend. Midland remained 
on offer at 393p, down 5, while 
Lloyds reacted on profit-taking to 
finish 6 easier at 5S7p. 

Leading Breweries were barely 
meats were again confined to 

regional*. Border remained a 
good market and firmed 10 to 
2l5p—40 above the offer from 
Forshaws Barton wood, which 
were unchanged at 325p. 
Marstoua, tipped as a rival suitor 
after having acquired Just over 
8 per cent of Border, attracted 
•* new-time " demand and rose 4 
to 6Sp. 

Building Materials Issues were 
often a few pence easier. RMC 
and Bedland shed 4 apiece to 
419p and 269p respectively, but 
Tarmac attracted occasional 
small buying and added that 
much at 464p. Barratt Develop¬ 
ments came under further pres¬ 
sure and gave up 8 for a two- 
day fall of 14 to 170p: the 
interim results are due on March 
13. On the other hand, fellow 
housebuilders Ward Holdings 
rose 10 to 92p in response to 
excellent preliminary figures and 
the Board'6 confident statement 
Renewed demand in a limited 
market lifted Blockleys 10 to 
370p. “ New-time ” buying left 
UBM 4 dearer at a 1983/4 of 
152g>, but Burnett and Hallam- 
shlre came back 10 to 180p on 
end-Account influences. Treat 
Holdings met with speculative 
support and rose 4 to 70p. 

ICI apart, Chemicals passed a 
subdued trading session. Move¬ 
ments were usually against 
holders, but acople of bright 
spots emerged in Scottish Agri¬ 
cultural Industries, 8 higher at 
335p, and Blagden Industries, up 
4 more at 124p. Laporte slipped a 
couple of pence to 363p and 
Allied Colloids 4 to 313p. Recent 
favourite Croda International 
eased 2 to HOp. 
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and Dowty, 130p, eased 3 and 2 
respectively. 

Details of the proposed re¬ 
structuring of Reuters ahead 
of the forthcoming public flota¬ 
tion sparked off persistent profit- 
taking among some of the 
interested publishers. Fleet 
Holdings were hardest-hit and 
closed 11 off at 177p, Dally Mall 
A fell 15 to 820p and Associated 
Newspapers eased a few pence to 
477p. PJRL agency Valin Pollen, 
recently appointed to advise on 
the launch, reacted 7 to 183p. In 
contrast, BPM provided one of 
the day’s brighter features, ad¬ 
vancing 16 to 127p in response 
to the 158 per cent interim 
profits expansion. Ault and 
Wiborg firmed 3 to 47p despite 
the increased full-year deficit and 
omitted dividend; the offer from 
Sun Chemical of the U.S. of 46p 
per share via a scheme of ar¬ 
rangement failed to gain a 
sufficient majority at yesterday’s 
meeting to become effective and 
Sun will stand in the market 
until March 9 offering to purchase 
Ault shares at 46p each. 

Leading Properties closed a 
shade easier in places, although 
little selling developed. Else¬ 
where, United Real continued to 
reflect the excellent half-year 
figures and rose 5 more to 470p, 
while fresh buying in a market 
short of stock lifted Percy BUton 
6 to 236p. Amalgamated Estates 
attracted “ new-time ” buying and 
gained 1} to 13p. 

F. Miller, recently the subject 
of an unsuccessful bid from Not¬ 
tingham Manufacturing; hard¬ 
ened a couple of pence to 
47p, a fraction below the agreed 
share-exchange terms from line with market expectations, displayed moderate falls. Grand____ 

Plessey fell away to close at Metropolitan shed 7 to 346p and Vantona Viyelae, 6 off at 215p. 
around the day’s lowest of 206p, Trusthouse Forte slipped 4 to 

Leading Stores contributed to down 14. Among other Electrical 21 Op. Ladbroke gave up 5 to 234p; 

able profit-taking from recent 
London and Continental buyers. 

The profit-taking was partly 
offset by reports ox UJS. baying 
in afterhours trading but the 
latter demand was insufficient to 
prevent the majority of recent 
favourites from retreating from 
their best levels; 

The Gold Mines index added 
12.8 more at 671.0, extending the 
rise over the past four days to 
one of more than 64 points. Bul¬ 
lion was finally S3.375 up 
at S398.125 an ounce, after 
$402.5. 

Heavyweights were left with 
gains ranging up to around £2, 
as In Vaal Beefs, £90* and 
Western Deep, £428, while among 
a handful of stocks to move up 
to 1983-84 highs were Buff els, 
£448, Driefontein, £25$, and 
Kloof, £36*, all of which showed 
gains of between I and f. 

South African Financials con¬ 
tinued to improve with rises of 
a point and more common to 
“ Antgold," £84| and Anglo vaal, 
£36* while “Amcoal” added • 
half-point at £14. 

London issues retreated from 
a firm opening, Oiaxter slipping 
back to close a net 5 lower at 
238p after a day of active trad¬ 
ing, while RTZ were finally a 
like amount off at 660p and GoM 
Fields 2 easier at 607p, after 
610p. Golds provided the out¬ 
standing performers in Aus¬ 
tralians. In the leaders Gold 
Mines of Kalgoorlle put on 15 
to 660p, Poseidon 7 to 303p, after 
306p and Central Norseman 5 
to 3S3p. 

The more speculative issues 
were again highlighted by Whim 
Creek, which jumped 8 more to 
a year's best of 272p—a gain of 
34 over the past four days 

Persistent support of ICI and 
Lonrho positions boosted con¬ 
tracts transacted in Traded 
Options to 6488—the highest so 
far this month. 

EQUITIES 

leaders, Racal recorded a fall of 
7 to 209p and GEC settled a 
couple of pence cheaper at 174-p. 
Elsewhere, lack of support left 
NEI 5 lower at 86p. Unlisted 
securities recorded some note¬ 
worthy gains, however. Acorn 
Computer, down to 133p after 
the interim figures, rallied 
smartly to close 5 up on balance 
at 151p. Continental Microwave 
advanced 20 to 400p. Benlshaw 
put on 8 to 213p and SCUSA 9 
to 122p. 

Light offerings and lack of sup¬ 
port made for dull conditions in 
the Engineering leaders. 

. __ . Hawker reacted 12 to 386p and 
146p, with the non-voting shares GKN closed 6 cheaper at 198p, Rath & Pnrtbnil mi 
also a couple of pence better at after 195p, bat H, still sustained urtuoiu. up 

by recent bid rumours, closed Losses in the miscellaneous 
unaltered at 246p, after 250p. Industrials leaders were usually 
Scattered losses elsewhere in- modest. Falls of around 4 were 

the general malaise, although 
dealers reported steady after- 
boats* support at the lower levels 
House of Fraser, still surrounded 
by conflicting rumours concern¬ 
ing LonrhO’s near-30 per cent 
stake, dipped to 28^p, but rallied 
Do dose only 4 off on balance at 
288p; Lonrho attained a new high 
of I59p before settling a net 
penny up at 156p. British Home 
came under pressure on talk of 
adverse circulars in the pipeline 
and finished 8 cheaper at 204p. 

Jewellers James Walker, hav¬ 
ing drifted down to 140p earlier, 
attracted late demand and re¬ 
covered to finish a net 2 up at 

the group has increased its offer 
for Turf Paradise, the UA race 
track owner, from $7 per share 
to $8.75 per share and secured 
the latter’s agreement Second- 
tine Hotels, recently buoyant on 
takeover speculation, eased on 
end-Account profit-taking. Nor¬ 
folk Capital relinquished 4 to 69p 
and De Vere came back 12 to 
290p. Queens Moat Houses, on 
the other hand, attracted a brisk 
business and touched a 1883-84 
peak of 48p before closing 2 
dearer on balance at 47p. Com¬ 
fort International also added 2, to 
39jp. 

U6p, after 11 Op. Renewed specu¬ 
lative interest was directed 
towards Medina, which rose 8 to 
7Op, while Samar finally closed 
a fraction off at 26fp after touch¬ 
ing 28*p on the increased interim 
profits. Ladieswear retailers 
Martin Focd encountered a lively 
trade with sentiment buoyed by 
a newsletter recommendation to 
dose 2* up at a new 1983-84 peak 
of Sip. 

Shoes were mixed. Newbold 
and Burton finned a couple of 
pence to 75p following the 
sharply increased annual profits, 
but Strong and Fisher met with 
profit-taking and fell 8 to 198p. 
Stylo eased 7 more to 243p fol¬ 
lowing the Ziff families' rebuttal 
Of the Harris Queensway bid. 

Despite third-quarter figures in 

eluded Babcock, 6 cheaper at 
184p, and Davy Corporation, 5 
lower at 64p. Stothert and Pitt 
drifted back 6 more to 150p 
awaiting today's preliminary 
figures. 

Foods held up well. Support 
was again forthcoming for Dee 
Corporation which added 5 more 
to 4S0p. Pyke Holdings rose 8 
to 200p, while Bernard Matthews 
attracted revived interest and, in 
a restricted market, gained 7 to 
169p. Occasional buying lifted 
Bark Foods 4 to 83p, while USM 
quoted Canvennoor firmed 5 to 
HOp; the latter is seeking a full 
Stock Exchange listing. 

Leading Hotels and Caterers 
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recorded in Boots, 17Op, BTB, 
420p, and Bowater, 257p. 
Beetham, however, hardened a 
penny to 292p, with sentiment 
helped by the acquisition of an 
82 per cent holding in Dr Zambe- 
letti SPA, an Italian pharma¬ 
ceutical company, for £41.4m. 
Elsewhere, Bath and Portland 
stood out with a rise of 13 to 
164p, after 166p, on further con¬ 
sideration of the preliminary 
figures. Booker McConnell, the 
subject recently of U.S. bid 
rumours, were relatively lively 
and touched extremes of 108p 
and 113p before settling a couple 
of pence dearer at lllp. Other 
potential bid candidates to make 
headway included Metal Closures, 
up 4 more at 172p, and W. Can¬ 
ning, a like amount higher 
at 107p, but Chubb encountered 
selling after the recent specular 
tive advance and eased 6 to 161p. 
Reed Executive, -which an¬ 
nounced a sharp recovery in 
annual profits last week, met 
revived buying interest and put 
on 7 to a new 1983-84 peak of 
107p. BET ran back 8 to 272p, 
while Armour Trust, bought 
earlier in the week on talk of an 
assets injection, reacted Z* to 
33*p. 

Partition Leisure encountered 
fresh speculative support and 
touched 54p before closing a net 
5 up at 50p. 

Among Motors, AE encountered 
sporadic selling and fell 41 to 
84p amid revived fears that’the 
Monopolies Commission will veto 
the offer from GKN. Lucas, 210p, 

Irish oils rally 
Exploration news dominated 

oils. Irish issues fell sharply 
in the early trade reflecting con¬ 
tinuing fears that Atlantic 
Resources may need to raise 
further funds for its share of 
drilling costs off the south-east 
coast of the Irish Republic fol¬ 
lowing persistent technical 
difficulties, but rallied strongly 
on rumours that the problems 
have been overcome. After 
dipping below the 400p level 
Atlantic recovered sharply to 
close a net 30 higher at 455p. 
Aran, down to 58p at one stage, 
picked up to end the day 2 up 
on balance at 62p. Leading UK 
issues were earner across the 
board for most of the day, but 
staged a modest rally in the 
after-hours* trading led by 
BritotL, which were finally un¬ 
altered at 247p, after 243p, fol¬ 
lowing an encouraging set of oil 
flows from the North Sea East 
Brae appraisal well. Sovereign 
Oil, which has a 3 per cent stake 
in the field, rallied from an 
initial 2?0p to close a net 10 
higher at 285p. On the other 
hand, investors were disap¬ 
pointed with the results of the 
exploration well drilled on 
Block 22/2 in the North Sea— 
the deepest and one of the most 
expensive wells drilled on the 
UK Continental Shelf. Partici¬ 
pants in the well included 
Charterhouse Petroleum, which 
eased 2 to 140p, and Bunnah, 4 
down at 180p. BP were finally 
5 off at 425p, while similar falls 
were common to Shell, 630p, 
Tricentrol, 198p, and Ultramar, 
670p. 
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tions were provided by Hldong 
which responded to fresh Far- 
Eastern support and advanced 22 
more to 123p, after 125p, and by 
Inch Kenneth which, having risen 
spectacularly since the beginning 
of the year on land development 
prospects, succumbed to profit¬ 
taking and shed 23 to 820p. 

Golds below best 
South African Golds moved 

further ahead to touch their bat 
levels since September 13. 

The Gold share market rose 
strongly at the outset, boosted 
by good overnight U.S. baying 
and a firm opening in the bullion 
market, bnt subsequently ran 
into persistent and often size- 
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Securicor Do, A NiV 
Do. A NIV 
_ . _. 01*3 W* 
Sunmask Pet 

n n 
993 

9875 
(I U 
II II 
SB1 
156 
II 

1110 
S&o 
§eo 
|S5 

IDO 
1105 
{HO 

110 
|HO 

A
rn

ou
n:

 
p

ai
d

 u
p

 
“
L

a
te

it
 

R
am

in
o.

 
d

at
a 1981 5/84 

Htgti Low 

F.P. 26 14>ff 
F.P. 9/5 BO 70 
F.P. ISO 148 
F.P. 2/S 205 180 
FJ*. 9/5 340 271 
F.P. 95 88 
F.P. _ 255 190 
F.P. 24/2 99 94 
F.P. 23/5 42 39 
FJ*. 19/8 105 93 
F.P. 3/4 135 129 
FJ*. 4/4 77 69 
F.P. 70 64 
F.P. ms 271& 26 
F.P. _ 641s 61 
F.P. B7/1 96 84 
F.P. 7/S 114 LOS 
F.P. 8/3 195 140 
F.P. 51/1 19 16 
FJ*. 9(3 54 44 

150 ) .».J 
1205 1+2 
3Z2 —8 , 
90 I_ 

1BO 
+ 1 

Aberfoyle Plants 8p... 
^•Aaaoo-EivMgySer3pl 75 ,—Z 
•fiBrlnt Inva. £1.l*““ 
+CML Mlc's'tema 10d 
Cable A Wireloaa 6Op 
^•Ciroaprint HldgslOpI 
j-Gibbs Mow   i 
^.Gl-OBVenorSq-Pp.lDpI 
*Kont Uolin) 6p 
•fiLPA Inds. lOp. 
Morceau Hkiga. lDp- 
* Morgan Comm, tip.. 
* Radio Clyde NiV^.J 
j«angara Photo. lOp. 
Shires Ivn. Warrants 
4-Synterlals lOp ^... 
* Uni bond., 
•{•Valin Ponon inTL 5p 
AWalpao lOp.' 

!<i<Xyllyx lOp.. 

H-°r 

85 J_ 
bl.O 

bl.4{ 
ho.qg 

u0.7 
4.65_, 
bS.Of 8.3| 

bgl.25 3j£ 
2.5} 

S.9, 

99 
41 
95 ( _...lu2.45 

136 1-:bg2.7 
76 1—1 .bgl.nl 
70 j_: 3.cA 

B4 I—1 1 — 
109 ......! b2.B 

IBS 1-7 i 1.6 
164-|bg0.2 
61 J—1 ' — 

Sa 
U 

n 
lXB| 

a 
4.1 

2.0 

l.ot43.6 
14.4 
12.6 
VLB 
7.3 

T&.O 
3.e;i4.B 
EJB.15.S 
3.524.7 
6.1 1X3 
6J9 11.8 

3.7 17.6 
1.2 37.3 
1.7 I7A 

FIXED INTEREST STOCKS 

Issue 
prion 

£ 

F.P. 
F.P. 
FA 

9 4 
4 4 
4 4 .... 

97.072l£25 
. F.P. 

ee.iB 
19X5481 
99.714 

II 
19BJ11 

4101 

*97.80 
99.44 

100 
1 4 

99.893 
9BJ>0£a5 

11 

198. S/84 

High Low 

. F-p- |C30 
icso 
C25 
CIO 
F.P. 
F.P. 

C85 
C86 
F.P. 
FJ*. 

£30 

SIS 

1/7, 
H/al 

tes/s 

86/4 
ZO/lli 

11B16 
14/5 

18/7 
13/4 

;30/3 
[81/3 
11(8 

106 
IOSI4' 
100 
86 

UHp 
271, 
99 
331* 
48 
8&l*| 
10>4 

1001* 
100 $ 

861* 
87V 

1001* 
ioei« 

383* 
861*1 

104 
IOI 

98>c 
85V, 

HC 
84 
98 
30 
301* 
84 Vy 
101, 

100 
100 
25 lj 
afik 
98 L 

107 V 
585 

{Atlanta Inv.Tat. 7% Cnv. Red. Com.Frf.104 
iBAT Inds. lakt Una. Ln. 3003/08.,103 

Do. Rtg-Rate Cap. Nta. 1986/60 JlOO 
Brtxton Estlllpo 1st Mart. Deb. 9023 25V) 

Stock SS H-or 
a a. 

Bulmar (H.P.) 8VS 2nd Cum. Prf. 
EIT (UJC.118t,% Una. Ln. '91. 
Grainger TO. 11*,* 1st More. Deb 2024 
lnt.Blc.fOr Reo.ADev.il.SSS Ln.S003 
Lon. Shop Prep. 9pc Onv. 94/99 Scr II. 
MEPC lOkpo 1st. Mort-'Deb. 2024 
Mid-Southern Wtr. 6k* Red. Prf. 1991 
nationwide 10k% Bds. 8B/1/B5 .. 

Do. 10r%pc 18/8/85 ... 
Province de Gtuebee l&i,% Ln. 8020... 
aueone Moat 12£ 1st Mart. Deb. 8015 
loch dale Met. Bor. 11.10% Red. 2006 
Dough Eats. 184*% Una. Ln. 2008. 
ipain 18% Ln. 1968 

8Si*TR City of London lUtpc Deb. 2014...' 

lOSto 
27V 
9BL, 
32 A 
43 
35 
10U 

1001*1 
1001 
26IS| 
37S, 

100 
1021* 

335* 
SSI*1 

-Si 
SJ 

-A! 

+i* 

—U 

—u' 

«RIGHTS” OFFERS 

Issue 
prtae It 

Renunc. 
date 

180 
SO 

878 
137 
635 
360 

I 
5 F.P. 
• F.P. 
■ Nil 
[ Nil 
■ Nil 

NH 
! Nil 
I 

1983/84 

High Low 

8/8 

9/3 
8/3 

89/8 

82B 1 
808 
Bpml 

44 pm 
88pm[ 

225pm [ 310pm! 
44pm( 28pm 

138 
1S6 
5pm 

38pm 
15pm 

Stock + or 

East Dagga Options--] 213 
[Ellis & Everard...1 198 
* Greenwich Cable Comm— Bpm 
Higgs & Hill..... i 36pm, 
MoCorquodale.. • 16pm 
•{■Micro Focus 10p-~_1 220pm 
Sketch ley..--  ■ 34pm 

ti 

RenunciDtkm data asuaRy last day for dealing free of samp duty, b Figures 
based on proa pectus estimates, tf Dividend rats paid or payable oa part of 
capital: cover based on cttvMsnd on full capital, g Assumed dividend and.- 
yield, v Forecast dividend cover based on previous year’s earnings. F Dividend 
and yield based on prospectus or other official estimates for 1384. H Dividend 
end yield bsesd on pros pectus or other official estimates (or 1983-84. Q Groaa. 
p Pane* unless otherwise indicated. 1 Issued by tender. 0 Offered to boldero 
of ordinary eharse as a “ rights." •* Issued by way of eephatioation. 5§ Ro- 
Introducsd. It Issued In connection with raorgsnisaticn meiger or ukenavor. 
■ AUotmant lettara (or fully-paid). (B Introduction. >£■ Uollatsd Securttias 
Market. 5 Placing price, tt Oiffclai Loudon Listing. | No par value. 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- SettJe- 
ings ings ttoo ment 

Feb 20 Mar 2 Hay 31 June 11 
Wax 5 Mar 16 June 14 June 25 
Mar 19 Mar 30 Jane 28 July 9 
For rate indications see end of 

Shore Information Service 
Stocks favoured for the call 

included Aran Energy, Westland, 
Atlantic Bestmrces, Phoenix 
Assurance, Heywoed Williams, 
A. G. Stanley, Consolidated Gold 
Mining Areas, Low and Bonar, 
Elsbnrg, AE, Coitus Pacific, 
Spong, Barrie Investment and 
finance, L and J. Hyman, Mer¬ 
sey Decks, Davy. UKO, Amal¬ 
gamated Estates, Combined 
English Stores, Telverton, Bna- 
tenborg, Intendsbrn. Barker and 
Dobson, Bala, Harvey and 
Thompson, ICL Dreamland, Wil¬ 
liam Leech, Lonrho, Black and 
Edglngton, Tozer Kemsley and 
BtUlbonrn, Caparo, EgUntnn, TL 
Sellnconrt, Bowater and Gestet- 
ner A. No puts were reported, 
but doubles were taken out in 
Bowater and Atlantic Resources. 

ACTIVE STOCKS 
Abova averaga activity was naiad in 
the following stocks yesterday. 

Stock 
AE 
Acorn Computer ..— 
Bath and Portland ... 
Booker McConnell. 
Britoil ...... 
Bunnah Oil ... 
Chartar Consolidated. 
Chnarhouse Petroleum 
ICI ___ 

Queens Moot House _ 
Bandfontein Estates ... 

dosing Day's 
price change 

84 - 4^ 
151 + 5 
164 + 13 
111 + 2 
247 — 

ISO - 4 
238 - 5 
140 - 2 
588 -16 
206 -14 
47 + 2 

£110 - tft 

WEDNESDAY’S 
ACTIVE STOCKS 
Based on batgoint recorded in 
Exchange Official List. 

Stock 

RISES AND FALLS 
YESTERDAY 

British Finds_ 
Corpne. Don. and 

Foreign Bonds ... 
Industrials. 
Financial and Prop. 
Oils _......._ 
Plantations _ 
Minas.. 
Others ............. 

Rises Falls Same 
8 52 43 

No. Df Wed. Day’s 
Stock changes close change 

Lonrho . 22 155 + 8 
BET Deferred... 17 2S0 +12 
Cna. Gold Fids. 17 BOB +19 
Control. Union 16 172 — 4 
Hse. of Fraser 13 230 +14 
Micro Focust... 13 220pm — 
Burn. & Halms. 12 190 + 10 
Steetley-- 12 284 +12 
BTR .. 11 425 + 5 
Lex Service ... 11 395 + 12 
North Kalgurli . 11 86 + 5 
Shell Transport 11 635 - 3 
Stylo . 11 250 4— 
Alex. Discount 10 575 + 3 

t NU paid. 

S 
229 

fiS 
20 
3 

83 
33 

8 65 

122 
33 
8 

19 
95 

9 
69 
61 

FTSE 100 INDEX 
--HOT .7 C-11-3) 

Day’s high_ 1042.1 {9.3S) 
Day's low  . 1031.7 (16.29) 

(Bass value™ 1000 January 3 1984} 
Totals _ 446 696 1/418 

I EUROPEAN OPTIONS EXCHANGE 1 1 
II May Aug. NOV. 
|| Ber.es Vol. Last VOL Last j VoL Last Stock 

COLD C ESSO; IS SB 8 68 _ 6397.60 
GOLD C S375 64 38 40 46 
GOLD C 6400 148 17/ 64 27 io 38 
GOLD C S4E5 192 8 64 16 26 16-40 0® 
OOLD C 8460’ 230 5.80 — — — — 
GOLD P 8350 66 8 16 2.50 — — 
GOLD P S375- 19 3.90 — 3 7 
SOLO P *400 541 8.10 6 10.50 3 15 
GOLD P 9425 21 26 8 — —* » 

March June Sept. 

SILVER C 88, 9 1.70 25 2A 7 2X5 S9.65 
SILVER C S9 68 0.B5 11 1.10 14 1.50A 
SILVER C BIO 36 0.25 142 0.65 49 1.10 n 
SILVER C 811 13 0.11 40 0.40 — 
SILVER C 913 20 0.15 — — 
SILVER P 89 3 0X15 — — — n 

April July Oct. 
ABN C F.420 77 8.20 10 16 — — F.392 
AJCZO C F.8C S5G 19.50 23 26 — — FX6X0 
AKZO C F.90 89 12.50 139 IB A — — 
AKZO C F.100 484 7 275 13.HO 14 18 
AKZO C F.11Q 830 4.40 320 8.70 B 65 14.40 n | / 
AKZO C F.Z20 502 2.50 433 6.50 48 ID n 
AKZO C F-130 243 1.70 61 4 __ 14 7 
AKZO P F.BO 332 2.50 278 4.80 — — 
AKZO P F.BO 694 6 366 9 -- -- 
AKZO P F.1C0 479 11 147 15 — — 
AKZO P F.110 280 17X0 19 22 •mm 
AKZO P F.1BO 148 28 16 38 — — m 
AMRO C F.65 84 9.30 2 9.30 _ — F.7BX0 
AMRO 0 F.BO 109 1.90 6 3X0 B — — 

F.14V GIST P F.1B0 153 1.80 2 4.50 ■- — 
HEIN C F.140 326 8.10 IS 12.80 S 15 F.13B 
HEIN C F.160 87 3 31 6.80 10 10 n 
HEIN P F.13Q 131 5 9 6X0 — — „ 
HEIN P F.140 82 9.20 7 12 — #_ 
HOOG C F.43.20 75 6.20 B 10 8.50 — 1 1

 
cn

 
o

 

HOGG C F.4B.E0 
F.38,201 
F.43J0 

72 3.90 102 6.40 — — n 
HOOG P 105 1 12 1.70 — — M 
HOOG P BO 2.50, 15 5.80 — — 
HOOG P F.48X0 78 4 93 6.70 — — 
KLM C F.17Q 67 14 28 21 142 26 . F.171 
KLM C F.IBO 186 8.50 70 16 — - ", 
KLM C F. 190 120 6 7 13 — mm 

KLM C FJM 112 3.50 13 10 a 17X0 
KLM C F.210 123 2.40 — •— -— — 
KLM P F.16CP 89 6.30 27 8X0 — — 

F.4i!80 PHIL C F.40 102 5.20 , 7 6X0 362 8.30 
PHIL C F.45 2.60 46 4.30 13 5.70 B 
PHIL C f.m/ 357 1.10 57 2.60 36 3.70 
PHIL C 
PHIL P 

F.65 216 
F.4GT E32 

0.60 
1.60 54 a. 90 22 4 

PHIL P F.45 145 4. SO 12 5.50 8 3 6.50 
RD C F.15G 200 8.60 106 13.30 IO 117.50 F 161 
RD C F.160 162 S 127 3.60 34 12.50 M 
RD C F.170 114 2.40 43 5.50 8 12 8X0 m 
RD P F. 140 176 2.BO 41 6 — fp 
RD P F.I50 £85 S.5Q 17 9X0 •— 
UN1L C FJtBO 80 2.60 IB 8 6 13 <F.23S ■ 1 1 
UNIL P FX2D 12 4 235 7 — — 1 « 1 1 

| TOTAL VOLUME IN CONTRACTS 20,241 1 1 

f_ 

>
 

II 6
 

K
 

B=Bkt c=c*n p®put 

_1 1 

LONDON TRADED OPTIONS 

CALLS PUTS 
1 

Optic/ | Apr, July Oct. Apr. July Oct 

BJ>. 590 45 53 — 6 15 
r426) 420 27 33 40 22 28 33 

460 8 14 22 48 53 67 

Cons. Gold 460 162 157 — 1 4 — 
COOT) 600 112 117 127 4 10 12 

550 70 77 85 11 20 22 
600 33 42 52 28 42 60 
650 12 — — 60 

Courtaulds 90 49 51 DK« _ 
(•138) 100 39 41 — lte 1 — 

HO 30 32 —a lte 2 __ 
120 21 23 — Ut 3 — 
130 13 17 20 4 6 7 
140 B 10 16 8 11 12 
160 3 6 7 25 27 29 

140 36 41 lte 4 _ 
(*173) 160 19 24 28 6 8 11 

180 7 12 17 19 23 24 
200 E 6 9 34 37 30 

OuE.C. 150 22 30 _ 2 4 _ 
1*177) 180 10 18 26 9 12 16 

200 5 10 16 27 29 30 
220 a 6 — 46 46 
240 lte — “ ~ — — 
300 68 63 — 3 5 

ewe/ SSO SO 36 47 7 16 20 
560 13 22 30 25 30 37 
390 4 — — 45 — 

I.CJ. 600 82 — _ 2 — 
P878) 550 34 64 — 11 20 _ 

600 12 25 38 42 48 54 
650 2lg 10 16 84 88 94 

214 61 57 _ 2 2 _ 
1*282) 236 39 38 — 3 6 — 

240 29 35 41 4 a 12 
257 15 23 9 14 
260 13 21 £9 12 16 22 
280 B 11 IB 25 32 37 

Marks Sc Sm 180 46 — — 1 — __ 
1*223) 200 27 32 _ 5 5 

220 12 17 20 6 IO 13 
240 4 6 10 21 24 29 

BOO Z37 145 __ 2 4 
(*631) 650 87 96 — 6 12 

600 53 63 70 14 23 30 
650 18 28 37 36 42 48 

C. ALLS •UTS 

Option Feb. May Aug. Feb. May Aug. 

420 117 _ _ 2 _ _ 

C53&/ 460 77 87 — 4 B 
500 46 54 65 15 20 25 
530 IB 28 35 37 SO 57 
600 8 12 — 80 B7 

imperialQp.l 110 | 34 — — 1 
(•141) 120 24 — Z _ _ 

130 ibI 20 mm 3 4 _ 

140 | 8 1 12 1 14 B 10 12 \ 

. ... 

160 4 8 9 82 34 28 

CALLS PUTS 

Option Feb. May Aug. Feb. May Aug. 

LASMO 240 BO 88 _ 3 6 
C*81S) 260 70 78 — 7 15 — 

280 55 65 — 10 22 — 
300 38 48 53 20 30 30 
330 IB 30 SB 38 42 42 
360 8 20 — 62 57 
390 8 — — — — — 
90 67 67 1 1 _ 

P168) 100 57 57 — 1 1 — 
110 47 47 — 1 1 
120 37 37 — Us 2 _ 
130 27 27 — 21* 3 _ 
140 17 17 05 6 9 10 
160 7 9 12 16 18 20 

P. AO. 200 84 — — 2 _ _ 
(•277) 220 64 — _ 2 _ _ 

240 46 60 — 2 5 _ 
260 28 36 41 7 11 13 
280 18 24 30 14 SI 24 

Race! 180 38 46 _ 3 5 
(*209) 200 22 SO 58 8 15 17 

220 10 18 24 24 26 28 
R.TJL 560 127 137 — 5 7 
P66« BOO 83 93 — a 17 

660 45 52 72 SB 35 40 
700 22 35 44 67 67 72 
90 45 47 _ 05« 1 

(*62.33) 10O 3513 371b — I 3 _ 
110 26te 28lg — 2 B _ 
180 171b 20l3 24 41* ai* 81b 
130 11 I4te 17 81* 131b 15 

CALLS PUTS 

Option Mar. June Sep. Mar. June Sep. 

Beecham 280 20 28 35 5 12 
(•290/ 300 9 IBlg 25 14 23 

330 Ite 7 11. 45 45 
805 1 — — 68 

Baas 300 20 30 37 7 
(•305) 330 4 13 15 30 55 40 

De Aurora 700 170 180 _ 
(3*868) 760 120 ISO 145 2 

800 76 95 110 12 
850 40 63 75 25 45 55 

Quest Kean 160 40 43 49 1 
(*196) 180 25 27 31 3 

200 9 15 21 
220 3k Btel 14 26 30 35 

HEisaon 103 45 51 _ 
(•171) 147 31 37 — 1 

160 18 24 29 4 
173 11 18 24 9 11 
100 7 16 21 13 15 
187 5 11 19 19 22 24 
200 Z 6 a , 32 54 36 

Teuco , 160 19 25 50 
a-176) i 100 7 11 16 9 12 1 15 

Fab. 83. Total Contracts. 6,188. Calta 4,542. Put* 1,646 
■ Underlying security prigs. 

I * 
L y )\ 

% 
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INDUSTRIALS—Continued I LEISI 

my* | 
raM> 1 

?9 lb 
nr m 
i« in 
9k » 
61 '1 
M *1 
77 50 

717 65 
B9 *8 

s* s* 
70 4* 
33* S3 
CDS 183 
156 154 
172 104 
36* 14 
14 6 

147 70 
56 20 
un fiso 
147 76 
90 54 

MS 155 
67 421, 
38 n 
64 45 
73 70 

175 137 
89 46 

140 Wj 
125 180 
150 700 
40 13* 
tl<6 M3* 
ITS 150 
89 45 

733 177 
104 292 
152 270 
42 10 

107 02 
99 49 
£9 9 
39 17 

533 358 
ISO 155 
£213 £99 
47 24 
11 6 

1ST 135 
24* 12 
97 67 , 
520 540 
MS 215 
JSfl 172 
‘170 108 
34 27 
97 66 
95 93 i 

MS 104 I 
SO 372 
127 73 
107 19 
OZ SB 
44 22 1 

124 97 
235 164 | 
100 83 
170 102 
37*i 20 

154 84 
15 8 
48 16 

180 80 
132 89 
132 86 
15*3 7 
290 115 
94 70 
22* M* 
53 Z7 j 
56 28 , 

298 152 
119 51 
56 34 : 

528 170 
£41 £257, 
87 32 
56 39 | 
07 56 

172 244 
ho m 
155 1Z3 
OS 244 
no 214 
105 68 
135 93 
136 42 
>59 270 
981 255 
86 64 ; 
39 26 

UO 66 ; 
*927 351 | 
186 127 
545 350 
44 19 
45 19 

*471, £25 
74 46 
90 98 
271, 13*, 
86* 42 
190 US 
68 22 

183 82 
U9 88 
130 92* 
124 90* 

1MC D Grow) 1 
to* MMT Cm 

M V Dari lOti 
TOP 

Uartarraro Co 
MM'NtaiiJto 
MicptmMlO) 
MaWMHm Croup 
Hh—i»» Ub 
Man ShpCaa (1 

Marling IM lOp 
Marshall L'm. ■*' 
Marshall's Uiw 
Mar lira Buck .. 
VMaMnBm7V« 
MrUl Bai Cl .. 
MruiCbum. 
MrulSe*«n3*> 
MeumecJenbq«r 
MdwIIbKl. 
MotiraGrglp. 
M*sante Spc8?-6 
Morgtti Creatae. 
Mass (RoKJ life 
HlMWCanpottrs 
Main Ms. 
KeilASp'PcfrMfe 
New Equip Up. 
Mottos.™._ 
Moi-crea_— 
Mu-Swift 5p_ 
OakwaodGrp— 
Mla&Octu 
Oriflimc bri SA- 
OreifttotielZtc.. 
OzaHOFkv Cv... 
6PCT CromilCfe. 
F*.H. Industrials.. 
Parker thrill *A'. 
PaubAWfattc*. 
VarsootSJASea. 
PwkHoMJngs.. 
PetriffiS__ 
PenttottflOp™ 
Pantos Uk.-» 
PMHips founts. 
Ptato-MeSOp.. 
PmchqpoaBr.a. 
Ptu> Bowes 1a. 
Frame Const, life. 
Plammun 5p_ 
Potty Peek*?.. 
Poijmurfc lop... 
MCaCMMnffta. 
Portals_ 
Powett Dnfl.SOp. 
Prestige Group - 
Pritchard Svs. _ 
AProibnetnr So 
RJJL Grat*i Kfe 
ffedtam Metaf- 
Raids Org._ 
RecidtlACotman 
ftrtfeara Glass. 
Reed Ewe lOp. 
Reed Intt-Cl— 
Reliance M20p. 
Rrlycn__ 
fterrrwn Inc Y50. 
KnMIckCmp. 
Restraor__ 
Rexaiorc_— 
Ricanio 
Rock 10p_.—.. 

Do.1 A'_ 
Rotaprint Sta¬ 
te. n*cMdff££ 
Raurt (AJ10p_ 
Ryan Inti 5p_ 
SlGDaoll- 
St Group 5p— 
Sate TTtney_ 

I r -I & icwis;^ 

111? 1 'IWIrJiJIr* 
*« * •?* 5^175 
21 . 415 16 5 8)13 3 

IWR 
•fce u- 

LEISURE—Continued 

j UMt I Tree [*“! tot I r-1 «£I! a* 

PROPERTY—Continued INVESTMENT TRUSTS-Cont. OIL AND GAS—Continued 

» -1 42 06 10 3 13471 
II 23 32 60 65 
35 — S& 71 

2X2 *5 5 S o 3 s q 

■* ~1 *SL ®5 to run 

»4 li? I7 35«« 
64 .2 B- _ _1*J 

Scott Robertson 
tart. HeritoMe. 
Sears HMh.— 
iecurksrGp.-. 
Do.'A'N-V-- 

tetwaarfCngSa 
iecurtw Sendees 
Do. 'A' N-V _. 

Sfiarna Ware 20p 
tShrtdoo Jones 
Shiloh_ 
ikiuw Giro SOp 
Slehe Gorman _ 
Sdentnlghi Ufe. 
iflwVttonrlOp- 

■ttth&HrptilQp 
nktn tads. 50p. 
dtc- LawZOp.; 
Hlfc. 

ear (J.W.J.— 
nag HUBS Sg 
ring Grove _ 

»‘4 fj? ” 3 i®*1 

» *4 B.Z Z Z “3 
CIN 01Vt 2J 17 2 _ 
346 -18 fl£S5 32 IB £) 

l24 ** 18 
14 -i, 801 “ 01 Z 

*22 4 0 22 51134 
. 9014 U< 11 M 
..... 05% — f? 5 _ 

1M *1 T75 OA 7 8 MU 
» ... t20 £4 3.3159 

HS 48 AO 2513.9 
M *2 48 22 8.9 74 

£, 1-15 il mm 
.1?* *?» 10 2 4 2519.9 
1*5 -l 67i) 23 6.1 9.9 
. 2-M IS 4.7 20.9 

45 . d65 — 9.8 — 
182 >2 73 £8 5.9 83 
2W . t050c £2 5 0 9.0 

37 . .._ tOS>2C 28 5 6 6.6 
028 . 09% — |7£ _ 

»2 "V 521 M 3-9 16l4 
J* *1 tu U 8.0 7£ 
202   83 £9 6.0 7* 
245 -2 8.0 33 4.7 6.7 
*26 +1 tlU £7 3J11.0 

32 . ..163 
103   63 £5 8.91931 

M -1 ‘ - t2 ^ 
30 . 1-2S 13 6 0 tOU 

S55   6738 5.7 2.0 9.7 
275 -5 103 25 53 |83) 
U5U,. Q5Jj% - 3.7 - 

43^ . iCA LI uttm 

J» 23 7j UU3 
18*2 - — — — — 
85 10% —163 — 

563 . 7153 34 3.9123 
328 -2 714.25 1* 6.2123 
2S5 s835 23 4.71£4 
114 -1 13.45 £« 431*3 
33 . uO.7 £7 3.0173 
97 *4 73.08 £7 43 93 
77 -4 1.0 03 1.9 — 

242 O 10 0 qLI 6.1 033} 
420 *3 tlOJS 2.7 3.71U 
UO +3 0.1 — 0.1 — 
107 +7 038 * 1_2 <» 
434 -4 14.0 £9 43 95 

33 -3 H.75 £7 73 5.4 
113   14.42 £9 5.6133 
2ta -2 Q25% I I9» 
180 . — _ _ 633 
170 . 163 24 5.510.9 
32 . U3 £9 5.8 10.6 

110 . h£5 £7 3313* 
9*2 . - - _ - 

30   — — — 83 
180 . 2.75 4J £2145 
89 . 45 £2 7.2 83 
88 *1 4.5 £2 73 85 
18, -1 CU 52 3,4 51 

215 -7 U«,% — 7* — 
86 *1 fhO.93 53 1.5123 
12   — - - 43 
441, 9 _ _ _ 

50 +£' L38 £9 3.9 9.7 
298 ...... 18.75 2.1 42M2J 
119 . 0.72 IS 21266 

328 +28 

48 . 
, 81 ...... 
244 -I 
2X4 -1 
lZ7«d . 
244 -1 
214 -1 
86 -1 
93 ..... 
64 -2 

410 . 
357st -3 

,Wt 
Lnu—ton* IK 1CP 
6Ui*t f ****- HP 
«■»» hftiih 
MrOnmtrr lOp 
PMns worts lap 
Hm—n 5p 
+Ninnls Ini 20c. 
Norton Omi JOp 

AbroM. 
Pnourdon } 

cwrDwrk a 
Pienura—p 5p. 
ttoctaCer-A-kv, 
Rile, Leisure Up 
Saga Hoh.20p. 
SOTWHionCroU- 
Sam. TV ’A' Up 
PSetecTVlOp. 
7SW 5p.. 
6TV5 N/VrglOp. 
HrtmjwSmalU- 
ToiManltoHp— 
truf-l* TV -A- lOp 
921st Cmwy Old 
H|wTinTV»'Q. 
Webb (Jos.) 5p 
Zellers 5p. 

229 
45 
54 .1 I 

136 
83 

143 
23 
25 

115 
281. -U 
44 

115 
355 
140 -5 
129 -1 
108 .. . 
340 
129 -1 
33 
29 +*, 

187M . .. 
24*, . 
84 -1 

135M -2 
105 . 
159 . 
23 . 
98 *2 

1108 ig 6 91101 
18 9 5B « 

Pi 4 16 3 7 OOU 
8 75 « 96 « 
44 17 76 188 

•3 0 25 2BZ0B 

43 27 83 
45 2.5 12 9 

4 0 1 9 14*6 
« 26 • 
1.9 5.7 13 0 
17 4 4 188 
* 5.1 • 
27 5 2182 
2 2 8.1 7.9 

22 5*9 112 

33 “2 37.7 
19 63K*) 
15 53133 

24 7« U 
05 32 — 
22 4.6 104 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 
81 18 p.L50p_ *4+1 - — — - 

•68 « KBtonaHtorl^i 62   *13 17 £3183 
2S5 188 Sen. Mis. Units 2S5M   012c — 3-3 — 
347 215 Hum Ilsur Y50. 301 -3 r020K 9J 0.91X3 

81 U Lotus Car 10p_ 5*   — — — ™ 
38 12 ItoiwMotorUh. 37   — - _ it* 

£45 £30t,|Volw Kr50- £40 -V. *023% 9 26 9 

> 91 26 
9?, 45 
72 48 
28 19 

! 31 14 
I 57 20 
•23 10 
158 100 
81 38 

274 167 
*45 Z»a 
60 37 

223 124 
102 23 
40 23 

£355 £130 
33 11 

Commercial Vehicles 
50 1 28 tE.R.F. (HldgsJ, I 38 1_I 8- | — I — I — 

IvHb fesse&-J,s*ltd,E. Iiiii” 
Components 

84 —4M 1.4 £81 2M01R 
45 .dh428 £71W i5 
72 ..... — — — _ 
21 ..... 0.75 4i 5J 68 
30 ..... 0.1 ~ 0.5 — 
52 -2 05 — 1.* — 
15 . - - - — 

138M -2 13.9 £8 45 lOX 
40 -1 120 — * — 

263 .1*2.01 38 LI 19* 
45 . 00.5 1.9 U> 43J 
48 . 115 £4 45129 

ZU -3 8* 0* 58 DU) 
101 +4 4J — 6J — 
35 ..... L9 ~ 7.8 — 

£150 .FFr150 9 11-7 9 
28 -1 0.1 — 05 — 

112 Mourau—5e . 230 
68 Miction (A & J) 84 
63t, Nr— Ca—ndnn bo 77 
13 MatoMtoi to 21 
87 Nw-toBm Prom 1B4 
?2 Pwwewsgi lOp 28 

125 React—,. 194 
194 Peel Hlagi . .. 23« 
18 Pton—PRcjMFn. 25 

399 Pneii Mantra (]. 405 
112 Prop Htilg. & Inv 174 
258 Prop Aa,i‘stop. 290 
130 Prop. & Rn.... 370 
74 Prop Sec in* 50p 138 
7 Raglan Prop lp 91, 

50 Regalia 1,.. ... 90 
17 Regeiacrest lOp. 24>, 

125t, RManCmglOp 192 
170 RosehaughU .. 365 
152 Rish & ToavUre 230 
82 Samuel Preps.. 134 

S29I, Saaktrt Maag 4V $38 
74 Scot. Mefapp. 2tb. 89 
15 Shea I bank Prop . 32 
7 f&rrjsin Sns. Iflp 15 

88 Slough Esto_122 
£192 DaIONCm.VO £263 

C96 Do B*k Cor <IH £X20 
135 Speyfuwk_150 
104 StoiMardSeca. 136 
27 SMtogCmiellb 44 

140 Da7pcCu> Call. 2170 
22 SNamukebn 22 

244 Stock Catraersn. 3150 
60 Stocklpy lOp_ 68 
29 95akePiviHK5L 552, 
50 p2onfci*4S«ia- 60* 
63 Kb.12pcC.JH 75s 67# 
16 hTapsEstanlCb 73 
35 Town Centre_ 42 
28 tr«R*MtS(o3b. 28 

117 Traff MV Park... 173 
|20 [Trust{rtProp.5p 28 

For Inst Secs see 
365 Utd. Real Prop. 470 
37 UMtorUfttd)U9 70 

304 Warner Estate. 432 
325 WandortMn. 378 
£2St, WtrridhMe OFL20l £35 
84 West* Country 118 
15h WiMasterP.20p 25 
161, Whnwgton InL 17 
71 ftoWMPnplar. 1X0 
57 fVork Mouit... 70 

1)7 SSI 23 71 
45 13 77 IU5I 

nO 91 — 17 — 

■ llTl * o’* 9 
-1 108 1.8 4 1 244 
-1 60 194a 17 0 

bd? 35 12 4 8 IZZ51 

14 4 
16£S 

.. .. 3.5 
.!. . 2 25 
. 003 

. .. 625 
410 

. 0)82% 
-3 287 ' 
. 68 
-1 5£ 
;+l2 0250, 

hi r>— 

-2 " W) 
aio% 

.... apiq 
-1 B7.7 
. 38 
. t0 91 

15 16 295 
18 3.125 9 
15 £9 34 7 
25 2.7 an 
3 9 11 251 
3.9 4 0 93 
IX S.B 216 
2.7 7.4 71 
53 1.1196 
£2 3.7 (M2> 
17 J.SU.7 
1* 6* 9.4 
15 5*211 

— — 698 
18 4.7 pl| 

63.9 13.9 - 
98 (68 — 
£3 75 85 
19 3.4 216 
15 3 0 518 
— 4* — 
-264 
£9 25 22* 

it* 048c 

12% 78)19-2} — 

..... bO.91 LB 35 308 

..... 0* 1» 35 254 
+1 9£S L4J 7.6 1X9 
. 053 18| L7j — 
Stoddey 

+ 5 88 151 £41385 
. 0.75 £7 IS PH 

-1 U.0 9 9* 9 
1125 15 4.9192 

-<2 f«n« LD 4.9 205 
. 6.0 £5 73(63) 

. 5.0 5*1)02 19 

1983*4 I I 
H9k Lnu } Stock | 

117 58 F 4C. Eurgtrutt. 
172 124 Family Inv 1st. 
290 220 FavtoaniCrn Sp . 
•13 n, f ry Chabne AueH 
214 166 F.r»tSept Am.... 
*414 328 Fleming American.. 
1171, 100 Do 7pcC*C!to.n 1999 
201 199 FtoragCIa*rtout50p- 
198 130 Fleming Enterprise. 
303 159 Ftonuip Far Easton* 
106 B3>, FtombgFVggHiMTiL 
494 257 Fleming Japanese 
492 253 Do -B'.. 
104 70 Fleming Here._ 
296 207 Fk—kg oieitoai Tu.. 
150 98 Fleming TetiL In*— 
25* 173 Ftemmg Unmisal.. 
116 70 Foreign A Col_ 
2*3 145 F.U.C.I.T4ML25). 

561, 45 Fulcrum Inc_ 
4 3 Do. Cap. 2>m... 

42 36 Fumtuntl Inc_ 
220 148 Do. Cap.-._ 
107 77 G.T. Gtotal Dec. Q 
174 84 G.T. Japan_ 
197 139 Gen. ComoMU.... 
470 310 General Fmfs.... 
470 290 Do.Coiw.10p_. 
156 90 Gen. Investors_ 
132 87 Gen. SeottUi_ 
124 S2i, Gen. SfMdn. l£bp 
139 93 ClasgMr Stlddrs. 
232 1531, Globe Inv_ 
3ZS 220 GreenfrBr Inv_ 
270 175 Gresham Hse_ 
225 132 Group Investors _ 
137 98 Hambros__ 
207 162 HIH (PMIlp)_ 
338 212 independent inv.. 
458 300 inv. In Success_ 
192 134 Investors’ Cap. _. 
59*, 25 Japan Assets lOp. 

252 186 Jersey Gen. £1_ 
ICQ 66 Jos HoMtnto—— 
56h *6 Jove fnv. Inc. lOp 
12 «k Do.Cap.2p_ 

309 210 Keystone rnv. 50b 
269 159 Lata View Inv. _ 
115 87 Lane. ALoil Inv.. 
142 96 Law Debenture— 
40 33 Leda Inv. tnc£0p 

a fully Integrated banking service 

Garages and Distributors 
134 -2 5-25 91 
1C>2 . — — 
27 _ — 

150 - 65 £6 
19 ..... rrOJ — 

168 . 4d6-0 £9 
129 . h£*3 £0 
120 . 45 — 

38 *1% d£0 1* 
82 . 14-0 £0 
55 . d30 £9 

376 . 
174 -2 
534 -6 
SO . 
3* 

£47 +1 
58 ...... 
85 . 
U** . 

116 40 I 
IBB 132 
81 «9 

265 199 
35 19 

UM. eufc 
369 7&>* 
US 116% 

,oS % 
81 34 

» A 

S8 ^ 
87 35 

725 149 
J37 145 
13) 63 
112 7* 
88 58 
SB 31 
84 M 
70 20 
£«» £5®, 
170 33 
75 26 I 

975 695 I 
£37* £25*, 
49 M ! 

116 17 
*148 MO 
190 M8 
1391, 84 
298 230 
2) 10 

100 35 
2Az B* 
27 14 

652 595 
128 64 
143 74 
238 178 
114 76 
660 470 
ITS 87 
2) 6 

457 US 
U 4 
26 10 

198 125 
620 497 

a id 
132 60 

hihitaMftrq 
Stag Furman*-1 
RtadnlMttAJ 
Sid. Fireworks! 

For Standard 
ftStanetasKM-1 
ScarComp-lS] 
IteeUey- 

SttneMtt Hldl— 
StnikM Snx Up 
SvidifTe Speak. 
SMABdATOJa. 
8Sw*r PM ■*’ 60 
SyttMf- 
TalbexSp- 
ITrMgghlA- 
rsLTmmsyM 
rb.TlmeiVn.5p. 
ThtalMHelnv.. 
7*IT A5050— 
Too that R.W — 
76ye.. 
TraJafgw H. 20p. 
riuMtM.Sfrv.50c 
So. Warranty.-. 
Transport Dev.. 
BTnlnxCtaplOR- 
Triefus—. 
tuMiAHew.U. 
6Turinlockl0p. 
DLlSfcMk IaMI- 
UKO tnfl.- 
Unigroup-— 
Unite ver__— 
Up* N.V.F1.12, 
U.GiBvantveSp.. 
MtatdtataingUp 
OMFMrflUp.. 
6V.W. Ttarotax. 
Valor — ... 
V token Grp. 20p 
•Mr RHtoons lOp- 
Wade Poos. 10b 
WaBtorHnr. 5p.. 
Waterford 5p ... 
Watstavn's- 
waoooR- K.1Q) 

"MneylOp. 

IWMbT SgM. 10p_ 
VUHPnts (J J — 
MUb (George). 
ttobHryttugtin 
VtPMtoSkUnAl 
ffned (Artur »5f 
tontafvnbUJHb 
hZyvMDynTSp. 

. SO 

tilts \ 
SIC Oman 

-S' d25 
+3 7.0 

X95 
. 12-0 
4-1 TU2.0 
*2 67.0 

*V ^ 

•*. 

+1 M2 
. tljO 

:::::: Si? 
. 70 
♦5 1.75 
-4 85 
.M0957 

14.45" 
. dl.5 
. 0.13 
. R25 
. 610.9 
.6013N 
-3 - 

tsaw 
rUA2\ 

-{ 0.6 
. 12.95 
. . 625 
+3 *5.25 
+4 MO 
. l£B 

:,a 22 

036% 
. 1£1 
*3 d4J> 
-6 t4.43 
. 73 
-1 »4 2 
. f6 0 
... . 15.4 

1* 12M2) 
L3 6016.9 
£4 35168 
4 05 4 
45 £9 185 
4 1* 4 

43 L6188 
45 3.7 8.9 
£4 67 85 
58 45 45 
2* 5* 88 
£5 38148 
33 5* 65 
£9 5.7 83 

SUB 
21 3.C 17.7 
28 331*0 

2.9 18)345 
4* S3 7* 

— — 183 
I 56 X4147 

0.9 3.7 ns 

— 3.7 — 
£6 2.818.9 
-lit 
0.9 £9 408 
15 4.4157 
4 « 4 

15 5.6 051) 

46 33* CowiefT-lSp— 38 el* d£0 1* 7512. 
HP, 66 Davfs Godfrey— 82 . 148 38 7.0 BJ 
69 49* Gates (F.G.)_ 55 . 038 £9 62 6J 
45 31 EtoOridUer. 45 . — — — — 
52 1* Hanger Iins-IOp. 52 .— 4— — — — 
r(P3 51 Harrten (T.C.). 54 . h£2 3* 58 41 
02 77 Hartwells_ 94 ...... 14.4 3.0 67 5.« 
16 76 Hen|ys20p_111 -1 61 — DA¬ 
IS 55 Hmt (Charles) 135 +10 td358 43 35 6) 
40 19 Jew**_ 34 .— 105 45 63 4! 
146 77 Kenning Motor. ll*st .— 65 f SI 4 
46 43 Haite* bet* life 43 __b£S £6 83 6] 
395 150 Lex Sendee-793 -2 69.75 12 35 BI¬ 
BS 55 Lookers_ 82 -1 45 U 72 SI 
15* 8* Man* Mart. 20D 22 . B— — — — 
03 76 ParryfHJMtts- 88 3.75 3£ 63 6J 
60 31 ft4ck(!LAJjl(6- 59 . 1.45 - 33 — 
38 39 Western Mtr. — 84 . — — — — 
DO 21 (Voting (HJ_ 87 . -i ~ -}l7‘ 

NEWSPAPERS, PUBLISHERS 

288 ...... 165 35) 
477 -3 125 £7 
127 tU 15.78 08 
265 . 75 3£ 
323 . 160 11 
4X5 i2 g85 £9 
360 +3 $85 £9 
820 -15 345 XI 
80   tti2 0 £2 

177 -U 1£25 5.4 
120 ....- 75 16 
195 _dlLD LI 
125 5.0 0.9 
155 . 056.9% 1* 
775 . g025c — 
440 . 13.9 U 
212 ...... 1102 LI 
137   6* 4 
55*   18.0 23 
151 *1 3.75 35 
190 — — 
320   195 45 
538 . U38 1.4 
111 ...... 12.7 2*j 

PAPER, PRINTING, 

ADVERTISING 

j SHIPPING 

l aO 155 481 22122.9. 
97 -2 LO 88 L5 88' 

215 . 1283 41 3* 7.4 
750 •■25 — — — — 
598 . 1)75 13 18 721 
90   60 L7 95 8J 
S3* __ W2* 13 6.9164 
18* . — - - - 
84 . 475 - t - 
55 — — — — 

117 +2 ±6*5 — _t — 
276 -1 UO L4 52 (1711 

44 _ _ _ 

87 -2" 5.0 15 821051 
£1*1, -* 042c — 18 — ! 
410 __ 60 — 23| — j 

SHOES AND LEATHER 

242 67 (FIIGiwm_ 235 -S dS25 L« 321238 
128 60 Garnar Booth.- 120 -1 173 L7 8.7(94) 
45 37 Hcadba, $m 5p. 48 —(3.0 L610.7 64 

203 96 Lantoert HtlL2Qp 193 . M.79 33 35124 
76 37 NewtotolBmft. 75 *2 41* 4 82 4 
78 42 PluardGro-_ 75 -1 48 — 76 — 

275 27 Strong * Fisher 198 -8 — — - 58.9 
340 POO kstyfo—_ 243 -7 435 L5) 23)Wl 

SOUTH AFRICANS 

185 p24 AbenomR050| 158 1+2 l«U6c| £91 ti 5* 
£20 p4 An40Am.lB.RlJ £15* +«. 0180c £H 6^ 5.9 
*820)504 fcrtarfeMLUt-l 829 |+15| 070c | £3) 58| 86 

For Chechen Sum *A‘ set Kinh TratBng 
206 D04 (GoldFids.P.2*c 184 +4 Q20c X5) 64)10J. 
405 ISO KJtsh Trading 50c 195 -10 mQ5c — 15 — 
420 232 Messina R050. 300 +5 050c 51 £C £0 
£16* 950 OK Bazaars 50c £10* +* tOlCc 15 ± 81 
750 300 %sTractoBi-A» 650   055c 5_2 5.0 3.9 
502 304 SJL Brews. 20c_ 430 +6 035c X7 48123 
£22 £11* ngerQatsRl- £21* __Q140c 3.7 3.9 69 
655 365 Tm«BUii*aRl 650 . Q58e £0 52 9.7 
350 190 |TJmsec 20tts  290 . Q30c 4 M 4 

103 65 Do. Cap. 5p_ 
140 105 Lon. Atlantic_ 

1267 149 Lon A Gan. 50p. 
101 58 Lea A Lenoot_ 

i 111 64 Lon. & Lomond_ 
215 140 Lon Prudential _ 

1149 82* Loa&S'dyde_ 
83 65 Lo atom Trust— 

I 186 116 Lowland Inv_ 
'323 286 MAG Deal fee. life. 
353 284 Do. Cap. lOp_ 
117 106 Do. MOM he. Bp 
64* 43* Do.Cap.4p_ 

180 105 UMr*dv.S.riLa. 
150 85 MeWrum Inv._ 

83 57* Merchants Tit_ 
140 61 MtdWyndiov.TsL. 
237 88* Monks invest_ 
115 79 Mont. Boston lOp 

40 20 Do. Warrants-. 
240 UO MeorgMe Inv. Tjt... 
45 60* Murray Caledonian. 
91 56 Do-B”_ 
79 59* Mirny C»Wesdale_ 
75 55t, Do. B_ 

251 191 MtoipyGleodevon- 
15< 87 Murray North*.... 
148 80 Do. *B‘_ 
100 77* Murray Western- 
95 72 Mieray Western B- 

625 500 NegHSJLSUSl. 
108 68 tttwAM.tm.Tn.5Ri 
340 272 New Court 54fe — 
68 40 New BartonOBTk. 
39* 23* ttrwTh09(HB3)hc. 
29 20 Do. Cap. Q_ 
12 7 Do. Writs._ 

328 138 UewTolqo |nv.50p 
162 115 1928 Invest._ 
274 182 Nth. Atlantic Sec. 
248 128 rfth. Br4. Canadian. 
142 IDS ttflr* Sea katts 50p- 
236 178 lYtfo. American-. 
432 262 NortteroSea—. 
164 76 OM A Amoc Inv... 
106 76 Outwlcfi Inv__ 

38 31 PtotaMAarfcTdl2fe 

370 -2 
109 
198 
197 
2B9 
laiM .... 
4464 -2 
446 -2 
95 

278 .... 
137 -1 
250 . 
no +i 
228 +3 

aT4 z:::i 
96 . 

145M . 
192 . 
467 . 
474 . 
151 . 
116 .. 
123 ...... 
Z33 . 
Z32 . 
423 . 
195 
2170- 
127 .1 
193 . 
230 -3 
447 _.... 
188 -2 
53* ..... 

241 -....' 
188 . 
56* +1 
12 . 

295 . 
256 -2 
111 . 
136 . 
,37* +* 
XU . 
135 . 
255 - 
97 ...... 

104 

TEXTILES 

— 2.3 — 
18 S.3U.0 
£1 7.9 58 
£6 2.9 0491 
23 58 8* 

1* 58138 
L2 3.7 085) 
— 0.4 — 
— 0.4 _ 
31 13 193 
3Trl51 - 
— _ 12.4 
-627 

£7 43 «.« 
£6 4.8 80 
— 1.9 — 
48 4.7 6X 
3.0 3J13J 
18 4.4 2X7 
32 4.9 78) 
50 1.5 2U 

Tb 33 2L9 
— — 39 
£4 5.7 8.7 
£1 £7 25.9 
3 9 61 5.1 
£7 5 4 153 
£3 4.713.1 
03 5.4 X9* 

US 62 
•123 57 
70 26 

215 141 
398 295 
1*2 77 
173 108 
158 84 
425 217 
440 191 ' 
74 29 

223 125 
100 63 
125 53 
44 23 

360 100 
98 25 

137 81 
60 44 

275 160 
89 70 

330 225 
71 17 

204 88 
235 96* 
120 85 
186 85 
£29* qs* 
185 105 
42 24* 
•1*5 108* 
90 64 

£38* £27* 
43 18 

145 97 
150 93 

31 23 
590 406 
92 48 

132 51 
170 74 
40 10 

350 68 
255 145 i 
340 247 

AultAWitorg.. 
Be re rose- 
Bum rnmm M> 
art* Printing— 
Bronrttog Gro_. 
Oo.Rcsinc.Vtg. 

Bang—... 

Caution (Sir J3 
Dtoem.iML5(fe- 
C lay ( Richard)- 
Ctondalton Group 
Crotary lOp— 
Cropper (James). 
Detyn Padc 20p 
DRG- 
East Lancs. Ppr 
Eucalyphis 
Ferny Pick lOp. 
6FM0i ACa. 10p_ 
C-B. Papers— 
Geers Gross 10p.. 
Gand Reins IQp. 
Hanson Cowiey- 
Hureer Pnrn Grp. 
IWTboM let 1010. 
+KLP Group 5p 
6LC. A. HMgL 8p 
McCtuquodale.. 
More O'Ferr. XOp 
OgHvyA M.S2 . 
□Nves Paper 2(fe. 
ffogcDtatarOSp. 
♦Peters (Michael) 
(Rttontma H»5» 
SaatcM 10p_.. 
Smith (Dv*d)20p- 
Smurf It (Jeffsn ) 
Usher Witter life. 
WaceGroipSCfe- 
WtoMtngnmU) 
Watmou^is- 
5tM|ttCg8n6Sl(U 

90 . 
123 +3 
87 +3 

200 . 
395 . 
1*1 -1 
112 -...- 
in . 
417 -1 
420 . 

68 . 
210 . 
98 . 

125 . 
44 . 

220 . 
80 . 

137 +3 
59 *2 

275 . 
77 .... 

260 . 
78 . 

102 +3 
235 . 
112 
184 +2 

mh ~1 
33 -1 

150w . 
88 .... 

£32 -* 
37 

135 +3 
136 -2 
27 . 

565 -8 
92 . 

126 . 
155 .... 
25 . 

348 
230 
333 +6 

OB 6 
42 £4 
0* - 

110.0 L9 
M-5 2* 

4.72 1J 
19 0 £1 

17* £5 
130 L7 
0157% 4> 
dl05 35 
13* 11.4 
11* S.9 
6.0 10 
35 L9 

k2J6 32 
g42 £1 
Wi «J 
4.0 £5 

1h£33 £1 
142 L2 
3* 8 

QS1.44 — 
dl* 8 
02 6.4 

95.0 £6 
tZ-96 £0 

05172 — 
20-35 — 
bl.4 S3 
10.79 12 
b0.7 LO 
8.4 fe 

±35 OJ 
026 4% 30 
t5.5 3.1 

M50 22 
T6521 32 
«I2 75 42 

1215 lAllied Textile _. 
59 AtkmsBros.-. 
61 denies (J.) 20p. 
75 SeobnanXlOp- 
53* Bi-it ilpkair_ 
37 Bdkmr LVdi. 2£fe 
LI Carpets InL 50p - 
56 Cents Pawns—. 
53 Corah_ 
69 Coteiaufets._ 

£80 Da 7pe (Mi 82/7 
U Crow the* (J.)— 

132 DnwsanlntL_ 
66 Dawn (DavM)_ 
67 Don 8ntocrs Bwsl 
17 EptyN at Wtoey llfe- 
24 Fester (John).- 
48 GanUB-hewafe. 
35 Hictong PM.50D 
15 ta-gwt.lia.20p 
9 Dp. *A*?0p— 

18 Ingram (H.)lOp- 
52 Jerome (HMB-)- 
97 Leeds Grp —_.. 
30 Lstsr- 
23 Lcvre (Robert H ) 
83 Lyles (S.)20p_ 
44 Madeay Hugh- 
31 Martin (X) 20p 
36 Mdbr(F.)10p. 
35 Mimton Bros lOp. 

188 Notts Marrfg.... 
30 Uma Jersey 2tto_ 
34 Pahna Group _ 
47 Parkland-A' — 
17 RiehardslOp— 
62 S.E E .T.2QP — 
13 Severs InL lOo. 
9 So*4 VanwlXp 

22 Sta* Carpets life 
82 Sirdar__— 
40 Small & Tklmas 
20 SwaUsta* R-llfe. 
17 Spencer (Geo.). 
7t, Stoddard'A'lOp 
72 Shdtal R*»y Dr’S 
6J, Sumner (<)... 
18 Sunbeam Wslsey. 
58 Ten’rd Jrsy. lOp 

100 Tomkwrsoos- 
29* Toctal.. 
94 Tnray V50- 

325 Vorktyde20p.. . 
13* Vonghai_ 

295m +2 
82 . 
83 ...... 
94 . 
87 . 
99 .— 

9 
iIb514 :i4 

“S'-:::::: 
200 *2 
106 -2 
82 +2 
3* . 
46 .. .. 

102 +7 
54 . 
24 . 
19* ... 

380 -28 
64 . ... 

122 . 
51 . 
28 . 

108 . 
61 .... 
36 +1 
47 *2 
47* . 

222 -4 
43 -4 
39 . 
88 . 
25 .... 

103 . 
22 . 
12* . 
38 +1 

136 +2 
75 . 
30 
23 . 
16 
85 -1 
9 .... 

41 -* 
BOM .. .. 

150 -5 
43* -1* 

112 -3 
370 
15 -1 

141 92 Predw Urals TiL. 
&-! 261 1B6 Raeburn_ 
!7 98 73 Rights A Ks. Cap. 
• 107 73 River A Merc — 

174 118 River Plate Def... 
£78* £57* Rabrco (Br.) FT50.. 
790 572 Da. Sub-Sht F15 

8 £75* £54 RoHna) NV FI50- 
RW 758 540 Do.Sab.SHAFTS. 

K8*) 215 145 Romney Trust.—. 
1X3 £47* £41* Raceate NV FI JO 

1 92 58 49 AsserffaxirM Inc- 
V S) 228 168 Do. Cap- 
— 172 115 Safe»ard lnd__ 

»■« 269 19* SL Andrew TSL... 
<7») 206 157 ScnLAra.lnv.SOp. 
75 352 276 S«l Cities ‘A’ _ 
— 138 98 Scot. East. Jnv__ 
— 228 159 Scottish Inv- 

1X0 312 216 Scot A Merc A_ 
■ — JlO 202 Scot- Hurt. ATsL 

6* 183 121 Scot National _ 
£«> 114 77 Se»L Northern-. 
O? 452 328 Sec. AH ante TsL 
1X6 96 67 SearftiesT.Se- 
— 204 131 Shires low. 5ffe — 

185 240 172 SPLIT Inc. 10p_. 
134 2*6 U* SPLIT Csp. 10a - 
— 40 30 Stewrat Era Inv life. 
— 173 104 TtoMws F»E«s JL- 
73 113 81 SioctooiiJers »nv.. 
— 112 58 7R Aiptralfe Trust- 
— 65 33* TB Cdyaf ImPhTsl. 
8.9 132 84 TR Inc. A General. 

0*5 760 166 TBttrtvalRotoKS. 
176 U6 T» North America. 

1X7 247 127 TR Pacific Basle.. 
OAR 125 86* TR Prop. Inv. Tst 
* 162 115* TR TechmHony — 

108 781, TR TrtottnCorpoL 
96 71 Temple Bar- 

(54) 3W, 30 Throg. Growth—. 
♦. 244 172 Do. Cap.a._ 
7.4 ie5 137 Throgmorton.- 

16* 45 25 Do. Warrants— 
j —' 174 142 Tor. Invest. Inc..„ 
27 0 267 182 Do. Cap.- 
13-5 149 111 Trars.Oceanic_ 
— 182 117 Tribune invest— 

(5JJ 75* 66 TrplerosLlne*Op 
— 515 390 Do. Capital £1 ... 
— 181 129 USDeb-Corp- 
7.7 94 60 Vikmg Resources. 
— 495 J78 Wetnyn Inv. £1 
6.7 73 40 Wirnertmom 5p. 

(UR 130 77* Witan Inv. 
52 33 22 Do. Warrants- 

(93) 218 (150 [Yeoman Inv.__ 
302 or VorkS A Lanes see 

86 [56} 
06 

36 £7 

73 67 
7 J (UO 
46 
V 

56 

140 . £35 
SO ...... £75 

182 -2 5.75 
302a) 2325 
334 -1 — 
112   (£42 
62 . — 

177 . 
145 . 4* 
76   12.41 

125 . 1X9 
128 -1 £4 
107 . L25 
30 . — 

232 —I9J 
95 . tA.4 
90 -1 — 
71   L4 
68 . — 

244 -2 315 
145 -I £0 
142   — 
90 -2 £9 
87 -2 — 

600 . 013c 
102 el £5 
322 13.75 
65   026 
39* ♦* 122 
27   — 
11 . - 

284 -1 — 
156 52 
248 . £0 
148 1535 
115 *3 30 
223 . 5A 
422 . 5.0 
147   44J8 
186 . £4 
31 

135 *8 035 
£46   8.4 

94 . sOLl9 
104   4* 
172   6 2 
£73* -1 4126% 
741 -14 vQ26* 
£78 -* «043% 
708 -9 VQV8T 
209   4A 
£**-* 

215   — 
172 . 6* 
262 -1 70 
1MM -1 4*5 
352 ...... 135 
125 -2 3.35 
214 -4 4.7 
312 +2 72 
296 -2 162 
174 . 3.9 
288   1ti3-08 
426 -2 0X25 

89 -1 t3.05 
204k -4 1X8 
240 1627 
158 .— - 
35 ...... 0.4 

172   QIC 
10Q« . *1.93 
182- -2 *1*3 
63   «27 

125   £15 
251 *7 173 
138   3-2S 
233 -1 F2.0 
114 12* 
252   33 
104   t33 
93   82 
36* . 279 

243 -1 — 
378M ..... 65 
36 . - 

174 *1 1105 
262   £05 
133  £84 
175M . £75 
74 ♦* t7J7 

496   — 
172 -1 652 

90 . £9 
480 . 20.0 
71* -* sO.7 

123 . 12.4 
25-1 - 

212M . 7.7 
' EdMor* Fa Tst 

148384 
Hgk Ln 

310 135 
205 103 
-245 100 
92 60 

*84 28 
-1S1 64 

LIB (10* 
138 32 
110 37 < 
115 70 
140 55 
37 IS 
17 7 

190 65 
150 75 
26 12 
« 21 
79 64 

133 83 
390 35 
38 IS 

9 3 
60 IB 
54 22 

130 63 
*112 57 ! 
60 30 

US 48 
525 350 
108 46 
101 42 
128 38 
235 90 
580 245 
14 11, 

194 128 
£105 LBS 
32* 1* 

JOT 147 
£117 170 
232 115 
345 120 
362 181 
*302 65 
200 130 
48 22 

£505 £<30 
£665 £495 
397 Z23 
790 500 
113* 100 
190 10S 
12* 2 

113 12 
14* 2 

220 63 
71 12 
46 24 

815 55 
£53* £23* 
12\ J* 

123 20 
61 S4 

250 175 
200 135 
195 107 

nCMbta|r»t2% 
*Candecca Res. 
Cartels Cape! life 
Century lOp — 
Charter-nail 5p„ 
Cbartertaise Pet. 
C* Fr Mnl. 
gCtaerrovr Pw M.. 
Wltril 011 £1 ... 
400. Cnv. A- 
CWe Peirolm. 
VColUm OC) 10c. 
VCenfMMPitNL. 
WjwePa.iM.4a_ 
VC redo Pei 10c 
VDorsef Res CS1. 
9DoU>ie Eatiell- 
E. SrataM Onto*. 
gEdmbwMiSccs. 
teUftav 0411020 

IVEuroa-- 
WFakuonUiPfta- 
WFlalrRes..- 
^noydDBlOp. 

WCenaaHLSOc 
WGlobal Nat Res_ 
Goal Pet Sp- 

HraAn(M(G8)llfe 
PHntoPtaheOdg 

rugcy 
Hunting Petrol. 
SolUkCuJji xn _ 

»ICC Oa lOp_ 
lnp.Con.GasU 
OafecCv IIbIMSQB 
lid. Atlantis Res . 
VhniMttoMPrtl. 
Aliment Energy 
Jadoon ErolnJJ. 
«Jetaers DnHtog 
KCA Dr* I no lp 
pipeAnEivilV 
MNtoEsgta. 
LA5U0—. 

Do. “Ops" Ufa 
to9tot0atoALQ. 

VUageBanPet. 
toMagtotUctasUk 
IJMaweaPet life. 
fUeraMSiPrttt.l— 
meMeMVOZ 
XT Moray Ftoth.. 
McwCtotHiLSp. 
MNIght Hawk Res 
taorsfc H. Kr 100,. 

90 Mo Res-II 
U&SbPMSUQ- 

Pm | — | tat |Cvr|Br-»JPK 

*30 .... — - — — 
187 4— - - - 
240 . ... g£75 LO 1* (7M| 
77 .. . 3.4 27 63 83 
73 -1 903 — 06 — 

140 -2 go.75 58 08 3S2 
£17 *30% — 10 4 — 
120 .... — — — — 
85-3 — — — — 

127 ‘.'I.. 0*1 — 07 “ 
23   — — — — 

85 .ZIII — - — — 
100 . — — — — 
21 . — — — — 
SS -3 — _ — — 
67M . £0 12 43 27.6 
85 . 015 — 0.3 — 

325   — — — — 
20 . — — — — 
7+1 — — — — 

19-1 -- 
23 -1 — — — — 
77+2 — — — — 
98-5 — — — — 
35 . ..— 
90+2 — — — — 

400   — — — — 
102 . —-— 
55 . — — — — 
70 . —-— 

169 -6 1X0 »8 08 £5 
450   — — — — 

11 . — — — — 
158 . 8.0 31 7.2 SJ) 
€97 . 010% 9 9 1104 ~ 
25 ..... 0.02 368 — 258 

280   106 15 S.4 014) 
aU^i -* 08% 191 17.4 — 

272 +12 - 
347 _3 _____ _ 

75 -2 »X5c £7 t — 
145 -15 £5 8 16 
34 . 3 75 XI 158 188) 

£430 .105100 0.9 1 71 

HapdOtftea; Osaka. Japan 
Loudon Brooch: Tel. (Ot) S8B4M1 

Fnnfchnt Brooch: W. (0011) 5502 3» 
(Satan Bau* (CnpitM HUragramM Unite it. 
London W. |B1) 72B880I-3 

MIN ES—continued 
Tin | Stock 1 Price l*-"I Net 

Australians 
13* (9ACM 20c- 
28 9AHnate £gk. H 
34. 9Aua04 AMins.l 

9 9AifilraltsMng.NL 
U rPBalmoral Res — I 
29 
5) 

116 

-3 1X0 2.4 
-18 14X65 — 
. 9*3% — 

i3?a^ 

+i ~ - 

*'i" Q£5c~ — 05 - 

.IIIII L2_ £4 

43 17 
168 102 

22 16 
£87 £58* 

22 10 
180 42 
60 Z3 

831 365 
06* my 
294 208 
SIB 244 
305 54*| 
421 253 
663 403 ! 
71* 62 

258 161 I 
88 49 

315 125 I 
42 20 
27 13* 

210 61 
370 55 , 

57 40 1 
£79 LS3 1 

24 17 
300 165 
187 67 
240 148 
705 434 

95 26 
*126 7* 
*500 90 

475 9* I 
47 15 
96 37 

MOsprtyPeL_ 
9Pall her lntl_. 
If Penrine Res. 
Petrocon 12*p. 
fPetro Energy. 
9Petrofma SA.. 
(ftonnBiSCfiU.- 
6P*l Pet £1 _ 
Premier Coro. 5p 
Ranger 088—.. 
RojplEtttbFJlO. 
9SAS0L Ri- 
V$WttSAQ2Sc. 
ASanon_ 
fSceptre Resfl. 
Shed Trans. Reg- 

Do.7%Pf-£X 
SikDiene— 
6SoVttaeaRB4Qp 
KovereignOa. 
H8tmltaL(MJ. 
tStrpaMAJOJS- 
9Ssmnask Pet_ 
rts*nnois»«jfe 
TR Energy- 
Teases 44t% Cnv- 
ToBOlPeMieta 
VTtoer EnprflM 
VTrLBaUn Revl. 
Trlceotrol—_ 
Ultramar_ 
9Warrtor ResR. 
9WeeksAisL_. 
torts PK (8TB) Mc- 
Do. (Asst) 10c. 
9Westf0rl Petxj] 

—. tsQ4*c L7 
123 4.4 

+* — z z z 

:::::: 3.75 30 4.5 52 
+1 - — — 
.BFr300 « 6* 6 

*s ~ “J 
-5 121* 2Jt 
. 4.9% si 
. 17.0 £4 
. 0* £9 
+10 - - 

-- 

2?41 
35 *2 - 
36+2 — 
99 +1 010c 

168 +2 01556c 
346   tQ3c 
86+2 — 
37 — _ 
22* +1 — 

4 +* - 
8 +* - 

205 . . — 
15* . - 
10 . — 

ZSB +8 — 
13* . — 
31* .. . — 

668 +15 bOlOe 
23 -1 — 
SS . - 
21 . — 
39+3 
28 . — 

35** +r -- 

& :::::: = 
98 +5 — 
54 . — 
42 . B— 

194 +8 - 
39 . — 

220 . QSc 
15* +* - 

z 
190   tQfc 
88 -2 — 
65 ... 07c 
50* +2 
80   n- 

7 ...... - 
63 . — 

380 +8 GQ5c 
13* . — 

232   010c 
220 . - 

46 +5S, n— 
31 +3* - 
70 +4 — 
45 . — 
19 +1 - 
10 +* — 

132 +2 — 
7* . 4- 

19 +1 — 
70   - 
40 ... — 
in . — 
13 . — 

264 -1 M2e 
272 +8 — 
28+3 - 
23 . - 

£77 . 04*% - 
23+1 - — 

230 +18 - - 
85 +3 — — 

198 -5 8* £6 
670 -5 115.0 52 
50 . — - 

107-6 — — 
435 -5 010c £7 
428 -5 gQlOc — 
20 . - - 
62—1 — — 

OVERSEAS TRADERS 

56 | 20 (African Lakes. I 54 .| £1 I ♦] 
31 14 ntatatftPtodUfeJ 25 ._... 2001 » 

105 1 43 | Bo intend 10pZ] 92 .|L25 ] — ] 
For Citaby Hone see R.EJL Hid*. 

149 96 Finlay (James). 130 -3 4.9 £1] 
15 9 fFirtt Paof c Im 11* +* — — 

HO 143 Gil ADuffus_193 -1 P9J £5 
£91 £24 GL Ntho.£10... £80 -5 Q12% * 
862 <75 H*rsVs.Cm.a 825 . 131.0 XI 
555 263 Inchcape £1 _.. 325 -3 18.15 8* 

50 29 Jades We.- 40 . *032 15* 
159 81 Lomto_156 +1 9* ql* 

5* 31* MRetail Cotta— 58 -1 3*2 0.9 
*103 78 Neva tmesis... 80 +2 7.0 — 1 
43 33 Occpp WIsps. 20p 35 +1 £95 £11 

150 124 Patton. Zeds Ufa 138 . 4.75 4.9 
ISO 124 Do. -A' N/V10p 138 ...... 4.75 4.9 
270 118 R-E.A, Hldgv_ 270 ..— OJ) - 
93 58 SmrDwbyMJO* 82 .r01Q.Bc £1 

395 260 Steel Bros.—.. 383 . Tl£5 J.4 
37 (18 (Toaer KetRS. 20p. 30 . — — 

PLANTATIONS 

Rubbers, Palm Oil • 

245 1175 
187 83 

18 10 
435 290 
600 525 

21 13 
270 100 

96 56 
57 28 

500 325 
330 225 
260 185 

68 40 
325 93 
210 60 
300 190 

Ayer HiUm SMI. 220 . 
Gi-r »or_ 158 -2 
Gold & Base 17*?.. 10* . 
GqpengCoits.390 +5 
Hongkong_—. 575 . 
Jai«arl2*p_—.. 18 . 
KarouMng SM0.SQ. 200 ..... 
Malaysia Mng. 10c. 66 .. 
V Pa hang_ 46 . 
PentoMenlOp— 500 
Petal Ing SMI- 308 
Sungcl Best SMI. 268 . 
ksumie Corn MSI 65 -2 
tTa^rngUg- 248 ... . 

TtagUbH.TmSW-l 238 I..-.. 
ronohSMl-,| 245 ]. 

Miscellaneous 

M»5c | 1.0(11.6 
24.0 — I 3* 

LO - 0* 
•0130c 0 12.1 
JvQISfc LI t 
vM3*c 8 1* 
g3-5 — 21 
v«5c £6 0.7 

•090c XI1X1 

170 I 18 19Admiral Mines . 
I 90 ( 34 WAitgfo-Owtinton 

93 I 48 NlAnglo Utd. Dev. 

157 67 
•21 9, 
270 54 
975 *05 
115* 51 
8>, 3 
178 75 
113 69 
107 51 
613 210 
144 67 

72 48 
233 132 
92 31 

Price ( - 1 tot | CV|EfV 

157 +2 t3* 8 2.7 
U* -•* -- 

250 . 0*8 £1 Dl5 
925 . sl4.0 1* £2 
96* -1 vQlOe £1 £1 
6* -* — — — 

145 -1 vgQ24c — 5.0 
96 -1 vQISc 1* 4* 
99 ri)12*c 8 5* 

600 .98.0 22 £9 
128 -J tv07*c £9 1* 
65 -2 vQ18c £3 BJ 

198 .4L0 82 0* 
85 -1 0* £7 £3 

350 (255 |Assam Dooars £1. [ 350 1+5 | 6.0 ] 1.91 £4 
820 <35 LawrieGrp-£l-.-| 820 
248 167 McLeod Russel £1J 239 
139 105 DB.ata£»J1199(M2j 139 

820 25.0 £5 4.4 
239 +2 l**7 £1 4* 
139 . ■*% 32 8* 

TOBACCOS 

207 (ISO |BA7 inns   183 |-2 (tli6.88j 3*| S.<| 
162 108 Imperial_ 140aJ -3 7* |q£l 10 
132 ( 98 | Rothmans 121*. 227 |. ..| t*0 ( 6*J 6.8} 

TRUSTS, FINANCE, LAND 

Investment Trusts 

-jrn.1 «, ■ i «. i-isu: 

Finance, Land, etc. 
14838* | 

KKb Lao | IcvrlSSl. 

PROPERTY 

so 
-2 15*9 
-3 — 
. 05 

. 0075 

7.61 8.4 
271 4JJ10A 

INSURANCE 
£14 -* OSXOU 
£57 -2 Qll> 
£206 -2*g®0% 
£13* -* *076Jc 
SOS -2 11SJS5 
*77 . “5-2S 
£23* . .95200 
172 ... 11* 
700 .4117.0 
£243 .... ,09% 
822 +5 185 
355 .. 10J<% 
443 -2 117* 
515 -1 «*3 
472 -4 tdI34 
320 -15 TU 75 
164M -4 *60 
516 -4 115 S 
£35 -* 6jOI77c 
516 . . 11365 
197 ■ 911-0 
£30* -* 05220 
137 -2 1455 
■60 -5 tJO.O 
465 ■■ 7175 
478 -4 1150 
442 -2 16.75 
510 -2 t»5 
216 -4 1 r 0 
1»1 .. .. 466 
298 -7 tM.3 
£34 M8 0 I 
640 -7 1134 

si -'.?sn 

- 5.1 - 
- mi - 
- 12—1 
— 1J — 
— 5.3 - 
£0<3 17.1 
— 5.7 - ' 
— 10 2 - 
— 35 - i 
— 13.7 - : 
— £2 — i 
Ad 2.9 8* 
— 5.5 - i 
— 54 — 
— 4.1 _ , 
£5 66 *2 
2 0 5213* 
— 43 — 
— 29 — 
— J* — 
21 81 8* 
16 51124 
25 4.71X2 
— 5.0 — 
— 5.4 — 
— <5 — 
— 54 - 
— 7.4 — 
2.7 *6 115 
£2 72(1*11 
X8 69104 
— 4.9 — 

■ - 30 — 
— 02 - 
— 62 — 
— 6.C - 
25 £7 154 
3.4 3*108 I 

& S" 
103 98 
180 II* 
176 U5 
15) 85 
128 72 
110 40 
178 118 
61 12 

230 160 
47 23 
61 1«* 
76 45 

237 1» 
02 118 
19* M 
63 » 

435 258 

LEISURE 
20 .... 
74 . 
38 

ITS . ... 
148 -2 
152 +1 
UX *3 
110 
172 
38 *3 

210 
47 .. .. 

1f!. 

uf +i 
ITT ... 

JM 54 -1 
*1395 

bO.l 111] 0.7(12 6 
595 17 8 11.2 — 
9020 36 7 4 4 9 
To 6 59 » 
bo30 3 7 2.9132 
•Si! 23 34 17 3 
150 ini 7own 

123 1*5 T< WO 
JiT 73 £2 I W> 

d£7? 27 ?3 1L« 
_ _ — 771 

136 2« 68 62 
110 22 67 44 
136 5.7 31 72 
4.0 45 32 8 1 
15 8 3.1 8 

b<9 2 4| 1*1287 

Ahaco liras.Sp- 
AH *o London 1 Op. 
An ran Lenina. 
Amaf. Estates... 
Aeea. Props. IOp 
Aqun. Sees. Sp. 
UtottUmOrtMU 
VAustnurk 1«- 
Batfstmv Eves5p 
BearariC. H.UCfe 
Blltttt (Percy).. 
BradferdProc... 
adWieiStSfe- 
BrUnhLand. 

' Db.l%cCm.ZOCC 
Bruton Estate. 
Caparn Props-. 
Cap. A Counties 
Canlift Prop20p 
C'atrowciai 20b 
Chesterfield. 
Churtfib'ry EiL. 
Ktty5tte Estates. 
CJLl_A50p— 
Clarke Niefcolh. 
Compco HJdBS2tto 
Control Secs. lOp 
Cnery New T. lOp. 
Covey Praps, life 
Cwsns Prop. Grp- 
Daefen (Hides). 
Daon Dev Corpoil 
Oani«£)iaW>Kfe 
iBron—.. 
£ amend HUSgslOp 
EspleyTyas. 
Ests 4 Agercr. 
Evts. a Gen. 20o 
Ests. Prop. Inv.. 
Evam Leeds... 
E+anttreWto (1- 
Fjrie* Ese. 500 
Five Oaks Inw So 
KtoktoarAtafe 
Granger Trust. 
Gl Portland Sill 
omran Cp Wot life 
Hammersoa "A" 
tHartoqK Pap life 
Hasiettwrr lOp 
VHK Land HKS2.5 
ImryProperlV- 
la. lac Prop SO 01 
irnnyn Invest.. 
Kera(M p.)10p 
Lung Properties ■ 

■ DvBtatLvMOW 
Land invest ... 
Land Src. £1.. 
VLend Lease 50c 

HaraakltaSMiIiip 
LnPTOt Sap life 
Lon. Shoo Pros 

I Dg.MxfiCm.19to 
DafeCm 199M9- 
Lvreon Ha^. 20p 
MEPC. -. 
Markheath— . 
Martba*otsh5o 
Mailer Estates. 
Mcinemry Ufa- 
McKay Secs. 20o 
>MgriaitiSeo5p 
Mbuntlergh ... 

,140 (US 
1 7b 57 

17 ...._ 
90 +2 

247 ...._ 
13 +1* 

107 . 
37 .— 
90 . ... 
20 . 
97 -1 

320 -2 
236 +6 
286 . 
330 . 
116 .. .. 
£367 -2 
121 . 
33 . 

182 ... . 
155 .... 
Zll . 
375 .... 
620 ... 
52 +2 

540 . 
132 -2 
265 
46* ... . 
81 -1 
63 . .. 

240 . .. 
195 -3 
82* -3*. 

17* . 
84 . . 

133 .... 
89 

160 .. . 
67 -1 

220d . 
140 . .. 
36* .. 
70 

260 
148 . 
166 .. . 
785 
169 
486 -2 

32 +* 
285M . .. 
581 -4 
95 
40 

250 . 
£123 . .. 

39 ... . 
262 -1 
296 .. . 
150 
15* -* 

270 -2 
171 
£190 >1 
£118 +2 
267 -3 
262 -1 
123 
55 

100 ... 
55 

140 
12 2 p 
230 

£1 2.<a.9 
U 4.0106 
£3 5.8 18.4 
£9 2.7 18* 
1* 4J (MS 
40 £6175 
7.7 (32 — 
£3 4.7 SO* 

22 3.8X72 
£6 3.1285 
£2 £3 34J 
05 16 02111 
£1 3*124 
19 54 0121 
£5 £9 29.2 
£1 9.7 (1291 
0.9 £8 94.7 
33 36 111 
2.7 30 16* 
58 42 SS 

04 74 516 
— — 25.7 I 
XI 82178 
£7 88 57 
1.4 22 481 
21 3.0186 
11 71 OU) 
£2 5* 11.4 
06 2.6 — 
£5 56 8.7 

20 4.3 1X8 
40 2.6Ml 
12 4JH1 
35 1.0 3X9 
£3 27 [Nil 
42 8.3 41 
1.9 23 30* 
19 7.4 71 i 
£6 22 42.6 
— 9.1 — I 

26 2.4 18 0 
Lt 4.5 0651 
£9 £9 25 7 
63 !72 — 
13 3.7 302 
15 3-6 27 D 
2.1 3.5134 
£5 50 44 

19 L6 39J 
£5 4.9 U 9 

. 135 — 
11.7 17.8 — 
19 25 274 
1.4 4 4 22* 
— 113 - 
£3 1.2 3X0 
— 2.9 - 
43 41 22 , 

623 35 180 
OJ 2.4 — | 
£5! :i|M9 

! 532 J7B 
76 60 

393 226 
305 240 

73 62 
174 93 
10» 76 
102 74 
252 161 

61 47 
453 239 
143 75 
116 91 
73 61 

*184 95 
350 234 
37* 23 

147 103 
I 108 74 

115 (Aberdeen Trust _ 1 
57 /Aiija lm>.--J 

For Ahonce Inv see 
78 Alliance Trust_ 
60 AKHund Inc- 
26 Do. Capital.— 
40 Alta Investment.. 
62 Ambrose In* Inc. 
93 Oo. Cap_ 
76 American Trust 
74 American Tst-6’ 
61 Anglo Am. Secs 
47 Anglo-lnL Div_ 
39 Do. Asset Shs.... 
75 Anglo 5cdl lira... 
91 Archimedes I*... 
61 Do.Cao.50p.-- 
95 VArgo Inv(ASl). 
34 AsUowa Inv._ 
23 Asset Special- 
03 Atlanta Inv. 1C* - 
74 Atlantic Asses _.. 

254 10* BaOheGdord Jvaa 
147 104* Bankers' lira_ 
150 97 Berry Trust- 
157 110 BtsMpsgjteTst... 
136 921, Barter A Site. 10c 
90 63* Bril. 4m. A Gen... 

Ib2 123 Brniib Asses. 
29 18 Bm. Emp Sea life 

260 13S Bra. I no. A Gen D6 
288 216 8*it invest. ... . 
66 48 Brunner Inv.- 
[10* 495 Caledonia liras.. . 
*62 37 Carotoianand Gen.. 
•86 33 Do.CaeT*p. 
865 425 Cvmrlii, levs. I0p.. 
165 99 Cardinal Ofd- . 
28? WO CaanTls. ine.ll. 
I1B 245 Do Cap- 
67 47 Charter Trust. . . 

270 145 CnJd Heahnll .. 
38 33 City & Com. Inc.. 

422 290 Da Cap (£1) ... 
108 73 City A For In*.— 
172 122 CuyofOvford- . . 
<57 322 CoiomemT Alnd. 
765 <08 Cres'm JasanSOp 
260 126 Crstc Ftorosis £1 
55*, 3to, Carue (Tnc ) . 
7* 3* Do (Cap) a.—. 

350 Ml Derby TiL Inc. Cl 
127 363 Do Cap. 50p.. . 
382 i217 Drayton Japan.— 
277 167 Drayton Coro — 
124 73 Drayton Far East 
45 22 PS KUratl ‘82-Qi 

328 Z12 Drayton Prrmer 
67* 57* Dualvest Inc. 50s. 
780 525 Da. Capital U .. 
158 124 Dundee & LOn . 
223 150 Cn^iurgti am Tst 
62 37 Editour^r F<n. TsL. 

1D1 81* EOuiDurgn Inv . 
87 44 EDITH.. . 
98 69* EMOra Inv. Til .. 

239 133 Elect 6, Geo_ 
500 250 £rer»Rr-45e-» SS 
£24 £14 E*j 6D=pi.> (P2I 
205 122 Eng A Internatl . 
85 59* Eng. AN Y Trtat 

129 73 Eng A Sect. in. 
190 lb2 EaiMvComTCl.. 
M8 289 Do DeFp 50p ... 
123 97 !«P+i;r.Si:‘; 

81 55 • SC Liiaicr Inv 
37* E? r 6C Lr T*: Iffe I 

133 I . 
73 J - 

FAC AUian 
505 -5 
60 -6 

374 +1 
240 

643, ... 
164 .... 
91 -1 
89 -1 

240 
61 -2 

446 -3 
129 . 
113 ... 
69 

176 
344M ... 
36>, .... 

327 ... 
80 -2 

227 +1 
142 ... 
147 .... 
346 ... 
329 -1 
85 

341 -2 
2Si, .... 

240s .. . 
280 -3 
60 

£10 
62 -1 
85 

865 . 
159 
252 -2 
390 

61 
270 
35* .... 

414 . . 
102 -1 
170 
432 
716M . 
260 
53 -* 

325 . 
407 
353 -1 
269 
116 -1 
42 

324 
63 

760 
148 '2 
160 -3 

ST4 -2- 
57 
98 

229 
400 
£23 
203 -1 

75 ! 
126 { 
189 -2 
342 -1 

I 4A 1 X<U 4.9 
] a 3 ) 12) 25 
* Inv 

1123 X0| 3 5 
75 L0|17.9 

0 38 — D.l 
1105 0« i 
7* 0.1173 

535 * 32 
65 0 163 

■»7 0 0 7 
3.65 1.1 
044% o 

10 15 14 
5 85 10 4 9 
tl53 10 51 
15 4 03 

UO XX 10 8 

25 0 To 1LQ 

I 30 6 £2 
j 85 1C 45 
0 35 0.1 10 

|:i5 b 52 
»7 8S U 17 9 

276 |Atangworth lOp 
135 Ankra Home... 
260 AkTOyd Smnhers. 
9* AtototaWFntas. 
51 afiriagnatodpa. 
53 Db.5%CsiPri{l. 
32 ArqjBe Trust .... 
50 Aetta.nylav.20e. 
52 Barlow HW, 10p 
B* Bnreto.&F.Ji*. 
12 BarvJxrr' 10p. 
42 BnUnna Arrow- 
72 CeifireraayTnst- 

435 Son.(*Hfto»a 
78 f&ta^KitaSo. 
30 1 Ener® FfalOp. 

£61 toiph!)*.vm 
318 Enco InLlOp.. 
10>a Gv Lands 10p... 

100 + Flex tech 10p_ 
600 EFrtailmstoiGro 
62 Frost (J.J.AD.). 
90 Hambro Trust... 
20 Hampmn To. 5p. 
62 VHpraParSSl. 

312 HMcrowananGqi. 
73 M-FA&taCb 

340 lit to T« Jw £1 
28 Investment Cn.. 
55 IronASuneOls. 
40 Kahuti k5/■__ 
16 kellock Cnv Pf 5p 

135 wtrttTaytoUfe, 
14 KwatolQp_ 

7 IndHlAucroTstUb 
19 London Inv. 5p . 
43 LOIS Mfrctum.. 
31 Do. Oefd. 

£68 Do 7V*£rt*2KM5 
336 M. AG. Group.. 
58 MAFdto Invs. life 
20 MarsanCncCerp. 

195 Martin (R.P.)5p 
308 Vrrtpnii)* Hoar 
190 Uevica Fund inc. 
(320 Henan* GtoftjN. 
255 Mills AXUlen.... 
8>, N.M.CI<v. 101^1. 

417 lmmartrlI«15cB 
9* VOTL ASO 25... 
42 Oceana Cora- _ 
19 Pa ram he lOp ... 

122 PMPtMim.lIfe. 
48 5+vei mints 2*p . 

£74 S.E. £4*pc Ann- 
39 Smith Bros. 

900 TojusSAH_ 
120 tin Cram Lira SOP- 
39 Wesiponl lira.... 
38 tYdsertonlav 5p 
25 i-ysn^r«tv»]Jk. 
80 Vuie Cano 10p. 

-2 £1 
. Fb.O 
+5 165 

+2 40 
-* B— 

Mill 12* 
.. . 1.0 
-20 12-0 

-... 08% 
- 17.0 
. 0* 

.... 5*2 

"1J. 05c 

::::: 
... 080 
.1dL7S 

uO.ZS 
. .. 107Sc 

-I 0.35 
. 11.0 
. 125 
. 037 

. .. 10.98 

.1 t£S5 

."'II 07*% 
.... zao 

+2 33 

-5 lO.oi" 
-5 1610.0 
-18 Q26c 

-8' 13 0~ 
.. .. 0.75 
+5 — 

I'll 1.15 
+1 rO* 
... . h4 J8 
.. <son 
.. . 04*% 

+2 43.0 
027c 

. .. . 11 
... £2« 

-1 0 35 
-2 bl a 

. . 30 

2-3 051 — 
35 5.3 10* 
33 43 9* 

2.9 10.0 (3*) 
— 7.0 — 

2.4 2.917.0 

-72 
£7 4.0 153 

26* 05 82 
£8 £5 275 
2* 2.7 1*4 
£6 55 9* 
8.1 011 — 
£4 13 39* 
£2 5.7193 

52 L3190 
£7 33 - 

Moran n-I 375 I.( £0 1- 04 
WHItomsan £1 — | 316 | |1S* | £2] 6* 

MINES 

Central Rand 
£21* — 

ar* r:?. = = = 
mo -H 01200c 0 6* 

387- +15 —- 
655 +2* 060c * 5.4 

Eastern Rand 
263 +9 Q64C £1(143 
348 -6 - - - 
312+4 — — - 
665 +12 Q62*c £5 5.5 
OO* .. . 0126c « 6.9, 
U9* +* Q187c £6 56 
283 +18 059c £21£2 
290 +8 Q50c ♦ XU 
4S8M -4 060c * 72 
225 -5 045c LO 1X7 
£36* -* Qflllc £1 65. 
164+2 — — — 

Far West Rand 

£9 £9 272 
13 3.119.9 
37 3.1 96 
£« £4 7X9 
3J 50 76 
LI* 0 6 203 
2.1 45105 
23 £2 28* 
22 86 75 
23 8J 85 
5.0 2513(3 
£5 3.9117 
£5 3-2 28.4 

as n.3 — 
1.9 4J 148 
1.4 5.617.7 

£4 iixoi 
33 3.5 94 
— 7.9 — 

20 . .. 
70   — - — 
SO -1 —- 

300 +3 — — — 
140   - — - 
810 . 100c • 72 
£18* +1 085c 4.9 £3 
227 .... 3.75 £1 £2 
197 +12 — - — 
£24 +1 020c - 06 
335 +45 — — — 
660 -5 117.0 £9 3.7 

E347* . 09*% 325 165 
95+3 -- 

£U . — — — 

_NOTES_ 

Uriel* otherwise indicated, prices ana net dMdmdl are l* pence and 
demrakaUm are 2Sp. EriamaMd prtce/raroMgs nttos and Covers n 
based on latest amul reports ant accounts and, where pontit, are 
updated on hatt-swarty ngum. P/E* are criadated on "net" 
dtstrtbotlon bash, earrinto aer stare being aopdri an profit after 
taxation and nefined ACT sutaiv appilcabic: toncketed ngare* 
Indicate 10 per reri or more difference if caicriatod on "to" 
owrdnfiloe. Coven are timed on -roataram" dtitotoutinro tin* 
Eonpeo vos* dMdeod costs to profit after taotioa eachidtog 
excepuoml praftts/loscci bet toctedhig csitoatrd einevt of BfhMtabie 
ACT. Ylekh are tasrd on mkSdfa ortcet, are i^na. adfeOed tu ACT of 
30 per cant ant allow for Mtoe of declared dWrttaekm and rttfes. 
• -Tap" Stock. 
• Hitito and tow* marked thus nave been adjmicd to alhm for rights 

issues tor cash. 
f Interim since increased or renewed. 
t Interim since reducHL named or drftrryd. 
tt Prmotoal and Imerost-otorte to'ron reiidenti on aooftcaruirv 
A Flgvres or report awaited^ 
A Notofflciafly UK Listed: deritom pcrmhivd under lb0el63(4Nal 
+ USM; not Itiled on Stock factanpe and comparg not stoiemed to 

same decree of rtgriatkur as listed seawWes. 
tj Dealt hi imaer Rrir 16X31 
0 Price M lime of susperakm. 
f indicated dhridend after pending scrip andto rights Issue: rover 

relates to prevtous dhndeod or forecast. 
6 Merger bid or reoroanhation la proves*. 
A Not comparable. 
6 Same Interim: rediced flnil aedfer reduced earoHigs kvflcated. 
I Forecast flrldwfl: room on earwigs wdMed by latest Interim 

smseroric 
t Cover allows tor conrerslnn or stares aat now roridng tor dkddctoi 

or ronklta only tor restriemd dhrJdeud. 
k Cover oom not allow tor starts wNch may aho rank tar dhdtfend at 

a future dale. No P/E rant ssuaJiy proiMpd. 
n No par value. 
B.Fr. Brigtan Francs. Fr. Frerch Francs, ff VMd tamed an 
uiuiptta Treasury BBI Rate stays seirianged until mturtty ol stock, 
a Tax free, b FTgure* tawed on prospectus nr other offlctal estimate, 
e Cents, d DMoend rate paid or porotoe oo pan of capnai, rover 
based on diwdetri on hri capital, e Redemption yield, f Flat yield, 
g Assraaed dMdent and yield, h AranM dividend aed ytekl after Urg 
issue. J Payment from capital wen. fc Keiqa. m Interon Mglwr than 
BrrviDta total, n Rigtats sure pending, q Earrings based onpretamnary 
(■gares. ■ DMdeod and yield exclude a special paymem. 1 indicated 
dividend: cover relates u previous dividend. P/E ratio based on latest 
aevarai earring* u Fcrcrost aknoend. rowr based on previous roar's 
earning*, v StAJKI to total Bt a Dividend cover m excess of 100 
times, y Dividend and yield based on merge* term*, x Dcvwens m 

yleM tadtae x wdil payment Cover does not taffy (0 medal 
oajtncm. A Met dividend ato yietd. B Preference dividend passed or 
deferred. C CatadiatL 0 Into price. E Mlnkman tender price. 
F DMdrod and yield based on mmaecbfi nr Mher Off total estimate* toe 
1963-8*. G Assmued dividend and yield after pendVg scrip aext/nr 
nrittsstur. H Dividend and yield based oa prospectus or other ofltcul 
eftiroatn tor 196*. K Figures based on prospectus or other rifictal 
estimate* lor 1984. M Dhridetri and ylelo based on proipecttfi Or ether 
official estimates for 1983. M DMOetri cm yleM based enprospeettss 
Dr other official estimaies for 1982-83. P F~«m based on prospectus 
or other efftcril estimaies toe 1983. • Gros*.T Firores asouned. 
Z Dhridend total to date. 
Abbrevtattan*: a e« dhndeod: to ex scrip luur: v ev rights: a e« 
ad: dt ea capital distnauUsn. 

REGIONAL AND IRISH 
STOCKS 

The following is a selection of regional and Irish stocks, me letter belns 
quoted la Irish oirrency. 

I £sr 
O.F.S. 

ABanylnv.20p— 76 -.. Fin. 13%97/02 £97* .... 
LroigARoseEl.- 900 - Alliance Gas- BS 
FMayPkg.3p- 48 - ArrotL- 217 . 
HtPtoniBrew- 98 .... CPI HUfll- 04 . 
Heft f-J«)23p- 890 . Carrol lexis- 116 ... . 
i.O.M.Stm.O-125 . Han (RAH.)_ 61 . 

Helton Hldgs-- 25 . 
Irish Ropes_ 54 . 

IRISH Jacob(w. A R.).. 67 . 
Etoh. 12% 1985-.J £99 I.| T.M.G_ 70 .... 
MaS9*%8«f89-..| £J61t (.| UnMare-Z1 77 . 
_For Bridgewater see Property_ 

OPTIONS ~~ 
3-mo nth CaJI Rates 

tataraMalt House of Fraser.. ZZ Vtoiran_l12! 
AHwdLyero-IS 16.1-- 45 Wool worth HW._( 35 | 
BOCGro-20 “Imps"-11 
S.S.R._— 18 I.C I- 6 rfnnlttl 
BaticocA-15 Lactorote-zl „ a 
Barclays Bata— 43 Legal A Gen. __ 45 
Beecham—-28 LexSenrice-35 FS.Sf"lei“ m 
Blue Circle-48 LtoyosBata-50  “ 
Boots_17 -Loft"-3 MEPC.--24 
Bewlcn._22 London Brie*_10 Peachey^-— 17 
Brfi. Aermpaoe - 19 Lucas hvfc._ 1A Samuel Props— 12 
B6.T._ 14 “Mams"_12 Sterling Guar— 4 
Brown (J.)_3 Mrfcs. A Spier — 20 
BurtsnDrd_38 Mtaond Bata_ 42 0#1 

cSSUSSftlZZr U nlrtTwettlBaric » BSprtreJrom'' 35 
Detoenhicm-14 P&ODfd-22 K?^Sl ~ u 

f SSTSisczz. S gfcz f 
Eerie Star-BO R.H.M.---7 M?"-L 
FNJI-6* Pata Otg. Ord. ... 11 T?z!LztT~~~ ~ m 
Ge«. Accidrnt — 4f Reed Intel- 34  H 
Ge«. Electne— . 17 Sean..8 UB'*m*r- «■ 
Glam__ 73 T.l- 14 
Grant MeL_ 30 Tesco. - U Mines 
Gll.s.-A*- 55 TbornEMl .. 55 Charier Com._122 1 
Golrdlan-45 Trustftousc- lb Com. Cold_I 50 I 
G.fi-N- 16 Terror AMewati. 8 ESorbSTZ Jj 8 I 
HawkerSrid.-.. 32 Unlever-75 RtaTTzIroZ Z-1 SB | 

A selection of Options traded a pm on the 
London Stock ErtMage Report page 

"Rocont Iswe*" And “Rights" Pape 35 

This service is avribhle to every Company deatf in on Stock 
Exchanges throoghout the United Kingdom for a fee of £700 

per J tenon tw each security 

116 £6 43 
£5 3J30* 
19 3.7 17J 
£6 30 299 
- 57 — 
78 63 33 
♦ 2J 0 
U 12 - 
1* 2.7 PHI 
• 10 0 
25 62 72 
36 £3135 

OIL AND GAS 

tlAffi Oil Flos 20p.[ 
Anvil Pet 20p... ( 
ItArtr £vrrg>2{fe-] 
RAtlamto Res..| 

For AUamn Res 
♦Berkeley Evptn 
BranonC)_ 
VBrrdgrOll. — 
Brori 01S Umrob- 
Bret Borneo 10p 
3rd Petroleum 
Dp.B%Pf.£l 

BriOJ 10p. 
feBrumwtok ASX. 
nsrwMii&o.na 
fBtda Res 1-1025 
Burmahlul. 
00-3=2 Ln 91*16 

ItCdeSDmlnDb EJ 

6Z +2 - — 
455 (+30 ( — I —I 
ser IPL Atlardis Re* 
127 -8 — — 
47 *2 — 

213 — — 
56 -1 C2.75 03 

320 11£B 19 
425 -5 120.25 £9 
80 569b i 

247 . . u9.9 £2 
34 -2 — — 

250 - - 
27 . - - 

180 -8 19.0 38 
£76* . Q8*% 188 
265 -15 — — 

SOe 675 ri . 1050c 
□1* +* 0455c 
Clb* +* 0235c 
<123 .... — 
£32* -* 0510c 
£39* ♦* 0535c 
£26* -* 0440c 
£11* +* 0112c 
947 +19 Q175e 
£36=, +1*10680c 

| Finance 
150  075c 
£14 +* 0145c 
£13* QllOc 
£84* +2*tQ860c 
£361, +1 0315c 
238 -5 1L0 
607 -2 248 

28 -* g£15 
06* +* 0175c 
03* ♦* 10130c 
£17* +* QlOOc 
£93 ri +* Q650c 
£11* +* 1080c 
738 +10 022b 
614 ri +47 QSOC 
31 +1 — 

665 . . Q4Sc 
£27   0280c 
170ri . 016c 

Diamond and Platinum 
Ul*|C42 IAo9lD-Am.lnvJOc.. £69 *1 0590c 
700 J82 De Bern Of. Sc. . 590 -2 037*c 
975 825 Do.40pcPf.R5 . 875   02O& 
HO* 465 Impala PiaL 20e„ UD* . 1085c 
645 245 Lyttonbrog I2*e.. 610 .... 040c 
870 (352 Rira.PlM.10e..,.. 84(hd +5 054c 

Central African 
[180 iFaux 

15 (Ward 

13 IZaai.i 

Falcon Z 50c_ 
Wankie CoL 2*1 
Zam.Cpr 680024 

260 . 1070c 

if -i.:** 



Insurances—continued 
Albany Ufa Assurance Co Ltd 
3 Darker Lane. Porters Bar. 0707 142311 
Perakwt Fundi_ . _ . 
EqPpnFdAc 648.4 
Euro Fd ACC 99J2. 

FliedPanAcc 431.2 
GtMnPnAcc 2S4.6 
Inti Man Fd 253.8 
jit Pen Fd 131.5 
AmPnFdAc 114.9 
Proocrtv 236.0 
MpMnPnAc 5315 

682.4 -1.5 — 
104.4 .... - 
asa.ffl .... - 
H68-0 +0.1 - 
267.1 -1.7 - 
1383 +04 - 
120.9 -0.8 - 
248.4 +0.1 — 
559-4 — U — 

Prim Sales—Ufa 
Managed 132.9 139.9 —0.5 — 
UK Equity 137.3 144.8 — 0.7 — 
Int Equity 12G.S 153.2 —0.8 - 
Prooorty 104 .5 110.1 +0.3 — 
fWO lilt 113.1 119.1 .... — 
IndexLkdGt 89.8 94.6 +0.1 — 
Casa . 100.7 106.0 .... — 

Colonial Mutual Group 
24 Ludpato Hill. EC4P 4BD. 01-248 9B61 
Capital Ufa Assurance 
Kay IIt* Fd — ’37.95 . — 
Pcmkr In* Fd — 126X6 _ — 
Equity Fd 109.86 115.64 .... — 
Fxd Int Fd 105.63 111.21 .... — 
ProptvFd 102.02 108^4 - — 
Casn Fd 10IA3 106.7 - — 
Manaod Fd 111.37 117.23 _ _ 
Col Mat Ufa iPansloa AnaalUal 
MdPnCoAiB 99.30 iOd-54 .... — 
MdPnlnuAiB 99.57 104.82 - — 
Commercial Union Group 
St Helens. 1 Undershirt. EC3. 01-283 7500 
VarAmAcFblB — 157.86 _ — 
VarAnnFb24 ■— 34.39 _ — 

F.T. CROSSWORD 
PUZZLE No. 5,351 

ACROSS 
1 Drinking song going 

around America (8) 

5 Iron man? No, lady (6) 
9 Understood it's about wrong 

ideals (8) 

10 Kind of robbery most likely 
to occur during rush hours 
(4, 2) 

12 Not at all the present and 
past term of agreement 
(2, 3) 

13 Be frightened of arrest (9) 

14 We get trained about the 
way tea's made (6) 

1C The Spanish agent has 
turned smart (7) 

19 A political favour? (7) 
21 Private servant? (6) 
23 Is perhaps disposed to pro¬ 

duce objects of worth <9) 
25 Mother is surrounded by 

sailors all coming back for a 
dance f 5> 

26 No way out for undercover 
activities? (6) 

27 Minded being arranged (8) 
28 Makes better conclusions 

about me (6) 
29 Cleaners out may use it (8) 

DOWN 

1 Bill comes up to telephone, 
showing concern (6) 

2 Direction for guardians? 
<9) 

3 One object of alliance (5) 
4 Third man had a way with 

Heloise (7) 
6 A run to clinch the match? 

(9> 

7 Clergyman in drink is con¬ 
fused (5) 

Managed 97.2 104-2 
UK Equity 98.5 103.7 
Int Equity 94.0 99.0 
Property 96.4 loi.S 
Fixed Int 9G-2 101-3 
Index Lkd GC 94.2 99.2 
Cash 96.2 1013 

104JI — 03 - 
103.7 -0.7 - 

99.0 — O.H - 
101.5 +0.2 — 
101-3 +0.2 - 

99.2 -0.1 — 

Continental Ufa Assurance PLC 
64 Hieti St Croydon CRO 9XN 01-680 5225 
Equity Me IBO.1 189.6 +2.3 — 
Propty Act 160.6 169.1 +1-3 — 
Int ACC 150.0 157.9 +0.8 — 
Manand Ace 172.9 1B2.0 +i.o — 
SoecSMs 128.7 135.5 +0.8 — 
Pen Int Acc 142-3 149.8 +0.3 — 
Pen Pro Ace 179-0 iao.5 +13 — 
Pena Equity 213-3 224.6 +6.0 — 
Pen My ACC 168.8 1 77.7 +1J — 
Gut Owntt. index Fund prices available 
_ on request. 
Crown Life 
Crown Life House. Waking GU21 1 XW. 
_ . 046882-5033 
PenMnyAcc 128.4 135.1 .... — 

r&I im :::: = 
BrwtnpEaFd 272X 206.7 .... - 
StratlnvFd 154X 152.8 .... — 
Heritage Fd 1493 156.8 .... — 
Friends’ Providant Life Office 
PlxtilfS End. Dorklna. <03061 8850 55 
UK Eq Acc 116.8 123.0 -0.4 — 
Ue ynda 
Cash Accum 99.0 104-3 .... — 
FIXddlntAU 102-9 108.4 - 0.1 - 
ln4M.kaft.ce 91 .7 e6.6 —0.1 — 
Mixed Acc 106.7 112.4 -0.3 — 
O'acnEqFd 99.9 105,2 - 0.7 - 
Property Ace 99.9 10S.2 +0.1 - 
Pension Funds 
Cash Cap 9B.8 1(14.1 .. — 
Cash ACC 101.8 107.0 +0.1 - 
UK Eq Can 110.1 115-9 —0.3 — 
UK Eo ACC 113.1 119.1 —03 — 
Fixed IntCan 102.4 107.8 +0.1 — 
Fixed IntAcc 105.1 110.7 + 0-4 — 
IndxLkdCac B9-2 93.9 -0.2 — 
indexLkdAec ai.a 96.7 -0.1 — 
Mixed Cap 103.1 100.6 -0.3 — 
Mined Acc 106.0 111.6 -=0.3 — 
O'aeaaFdAcc 99.6 104.0 —0.9 — 
crseasAcc ioz.4 io7.a — i.o — 
Property Cap 95.1 100.2 .... — 
Proocrtv Acc 97.8 . 103.0 .... — 
General Portfolio Life Ins Co Ltd 
Crossbrook St. Cheanqtit. Herts. _ 

Waltham Cross 31971 

PrtfloFdlnA 258.7 272X .... — 
PrtfloEoCap 24S-3 — .... — 
UK Equity 101.5 107.0 .... — 
O’seas Equity 91.7 96.6 .... — 
Smaller Cos 93-5 ga.s .... —- 
Gilt Plus 94.4 993 .... — 
Gilt Plus aa 98.8 101.0 _ — 
FIxedlntDcp 96.0 1012 - — 
Managed 9B.6 103.9 .... — 
Inter Man 93.9 98.9 .... — 
Guardian Royal Exchange 
Royal Exchanse EC3- . .01-2B3 7107 
GRE Ponslom Management Ltd 
Pons Prp Int 130.9 137.3 _ — 

St George Assurance Co Ltd 
The Priory. Hltchls. Herts. 0452 57161 
Managed Fd 109.0 na.a .... — 
Universal Fd 103.7 109.2 .... - 
Scottish Provident Institution 
6 St Andrews So. Edinburgh. 091-556 9161 
Mixed 100.2 IOG.5 — 0-S - 
Equity 103-4 109.5 -0.7 - 

Pens Prp Acc 142-5 
PensLkGtln 93.9 
PenSUcdGtAC 95.6 
PensDepInt 140.3 
Pens Ob ACC 153.4 

98.B +02 — 
100.6 +0.2 - 
147.7 +o.i — 
1613 + 0.1 — 

Henderson Administration 
26 Finsbury Sa. London EC2. Ol -638 S7S7 
HIBh Inc 161.8 170.4 -0.3 — 
Gilt Edged 97.7 102.9 +0.1 — 
Cap Growth 137.8 16E-Z -0.8 — 
Technology 157.0 165.3 —1.9 — 
Nat Ren ees 140-2 147.G —0.4 — 
Spec Sits 186-3 196.2 —1.7 — 
N America 192.2 202.4 - 2.6 — 
Far East 199.8 198.7 -1.2 — 
ProairtY 117.9 124.2 .... — 
Managed 18B.7 198.7 -1.2 — 
Prime Res 14BX 12S.8 +0.1 — 
Deposit 119.3 125.6 _ _ 
Mod Corrncv 9S.6 10D.7 +0.2 - 
GIDHthCare 89.1 93.8 -0.8 — 
PviB'on Foods 
UK equity 115.9 122.1 + 0.2 - 
Fixed Jnt 1T5.5 121.6 +0.4 - 
Spec Sits 119.7 126.1 -1.1 — 
N America 98.8 104.0 -1JI — 
Far East 140.6 148.1 -0.3 — 
Managed 114.9 121-0 —0.7 — 
Comm ProD 103-5 109.0 .... —■ 
Prime Rmt 108.8 114.6 .... - 
Deposit 103.5 109-0 _ _ 
Capital units prices available on request. 

Kinsman Assuranca Society 
43 Charlotte Sg. Edinburgh. 031-225 6166 
Life AUur 222.5 227.1 .... — 
savings Nrw 126.9 131.6 .... - 
Savings Wd 219-3 223.5   — 
Liberty Ufa Assurance Co Ltd 
Station Rd. New Barnet. 01-440 8210 
Fund Managers. Touche Remnant A Co. 
SelSecA 24.2 25 .S _ _ 
Blue Chip 18.9 19.9   — 
Fixed Yield 18-2 19.2 _ _ 
G nteed Mny is.i ts.9 .... — 
Managed 17.6 18.6   — 
Intornartonal 23.3 24.6 .... — 
Property 143 19.3 .... — 
Pacific 17.7 16.7   — 
Equity 10.7 15.5 .... — 
Scetiil SIU aS 23.7 .... — 
intCurr 12.9 13.6 _ .— 
lixtxLkdSecs 10.4 11.0 .... — 
American 16.6 17.5 .... — 

InUrnattonl 102.3 
Property BOX 
Fixed Int 96.7 
Lndex Lkd 93.7 
Caab 95.4 
PenMxdlnt 1DO.O 

Do Ord -~»- 
Pen Eo Int 

Do Ord 
Pens Inrt 

Do Ord 103.1 
Pens Prop Int 95.7 

Do Oro 97.0 
Pens Fxd Int 97.1 

Do Ord 97 X 
PensIndLkdln 93.2 

DO Ord 94.2 
Pea Cain Int 96.2 
□a Ord . 97.0 

IMJ -0.7 - 
1080 -1-2 - 
101.6 .... - 
IOI .8 .... - 
98.8 .... — 

101.6 .... — 
10S.4 -0.5 — 
106.3 —0-5 - 
109.9 -0.9 - 
110.6 —0.9 - 
107.7 —1.4 - 
108.6 -13 - 

D'fiad lay S10JK 10.37 .... S3 
Capital Preservation Fund bitsmaflanal 
14 rue AJdringen. Luxembourg 1118. 
Can Press Fd — si0.22 +a.0i — 
Commodity Advisory Svca (loM) Ud 
48 Athol St, Douglas. loM- 0624-29845 
Com&FFAc 53X0 55X3 .... - 
CDimVFFd 53.40 SSX3 .... — 

Next dealing date Feb 20. 
Citibank (Cl) Ltd “CraftBids” 

Asr> *10.71 
(Accum) . *10-71 

American 1722 
I Acc urn) *7.22 

Man Cur *9.90 
CAflctun) . SI DJI 

Pen Fllrup lg 9631 
DO Ord 96.6 

. — +0.04 
— +0.05 

101.6 .... 
101.B - 

Green St St Helier. 
U-S.S Fd _ SI 
£ Sterling Fd i 
SwFrancFd SwFr; 

SI 0.621 +0.003 
£5302 +0.001 

Skandia Ufa Assurance Co Lid 
— Frobisher Hie. Southampton. 0703 334411 

Pacific 17.7 16.7 _ — 
Equity 14.7 15.5 .... — 
scetuisia as 25.7 .... — 
IntCurr 12.9 13.6 _ — 
IndxLfcdSecs 10.4 11.0 .... — 
American 16.6 173 .... - 
London Life Association Ltd 
100 Temple St, Bristol BS1 6EA. 

0272-279179 

— +D.i — 
— +D.B — 

8 Hasten the construction of a 
deep exit (8) 

11 Quietly look around for a 
German admiral (4) 

15 Guard what one says—it's a 
good maxim (9) 

17 Mass trial arranged for 
scaremongers (9) 

18 Pier gets shaken, but is 
standing (8) 

30 Learning Heather goes out 
to work for a living (4) 

21 Calm down when you have 
a choice of evils (2, 5) 

22 Key man in the penal system 
<«) 

24 Minister of the aimed 

forces <5) 
25 A pie's turned brown (5) 

Solution to Puzzle No. 5,358 IurawFsna 
m n n n ra n & 

, - nm m u n - □ -' 

a E5"Q^-f^v O 
yean ‘-eeshesbii ns 

■ 0-':C3' 

GnancfiascB EH30 

a ■ o' a ^ c - u n 
rosHPsng- nsiEoaaso 
a -ni: K fj h a f3 --c 

3 E 3 G B E 

1'SGHEam' • EnCGQE 

Unfcod Assuraaca* 
Equity 254-S — +4.0 — 
Fixed Int 171.7 — +°-3 — 
Property 177.4 — 4-02 — 

BBSJC 'M = = 
Index Slock IOS-4 - — 0.3 _ 
Internatlanl 117-5 — —0,4 —— 
Managed fshmSs 
Equity i Pi 198.2 — +2.8 — 
FlxedlntiPl 180.4 — 4.0.6 — 
PropertyiPl 130.4 — T... — 
□eDOalurpi 125.5 — +0.1 — 
MlxodfPi 166.0 — 4 o.g — 
Index Stock 115.5 — -0.3 — 
Int Equity 113.6 — —1.1 
Moneywriae Friandly Sopifty 
80 Holdenhnrst Rd. Bourns mouth. 

Money*.!* 92.6 K.O °™****™ 
Municipal Life Assurance Md 

I?uW,Rifl«M5B,d3r5S:s °,62Z,67a3£i 
Managed fd 109.0 113.0 ... — 
Premium Life Assurance Co Ud 
EsttchettO* Hauu. Havwarda Meath. 

NltR»-ca 109.0 114.0 
Property 141.0 149.0 .... _ 
inti Equity 1*27.0 134.0 .... __ 
jarret* Fd 33.0 , D3.0 .... — 
Prudential Pensions Ltd 
Hoi born Bars, ECI 2NH. Ol 9222 
Pwi-L.uk Retirement PUn 
Managed Fd 1S3.6 160.0 _ _ 

fcWSaMuiiS-6 ,2,J -• - 
Reliance Hr*. Tunbridge Wall* Kent. 

bl Pewsion FukH DM22J27' 
Deposit Cap 95.1 100.2 .... — 
DopositAcc 95.3 1^X3.4 .... __ 
Equity Can 92.2 97.1 _ _- 
Equity Ace B2A 97.s .... _ 
Fima Inc Cap 97.0 103.0 _ — 
Flxnd Int Can 96.0 107.-2 .... - 

01-405 9222 

Mood 158.6 166.9   — 
Equity 174.9 184.1 +0.4 — 
Intemaxlonl 175.4 164.6 -0.1 — 
N American 97.B 103.0 —0.2 — 
N European 109-7 115.5 +0JS — 
Pacific 116.4 124.6 -0.3 - 
UilRwinwy 111-2 117.0 —0.1 - 
Gilt Plus 144-5 1*52.1 -0.1 - 
Property . 130.7 137.6 .... - 
Deposit 154.0 141.1 .... —- 
Pens Mnod 191.4 201.5   — 
Pons Equity 2102 221.3 +0.6 — 
Pens Inti 219 A 231.2 -0.2 - 
PentNAmer 99-6 104.S -04 — 
PruNEuro lis.1 21-2 +0.6 -— 
Pens Pacific 124.0 30.5 —0.4 — 
Pens Int See llf-3 25.6 -0.1 — 
PcalGItPluc 17S.0 S75_2 —0.1 - 
PensProotv 160.7 69.2 .... —- 
Pens Dap .166-1 74.8 .... — 
For prices at Capital Units and Guaranteed 
Basic Rates please phone 0703 334411. 
Swiss Life Pensions Ltd 
ns-moi London Rd. SvnoaXs. 0732 450161 
Equity £146.82 120.43 .... — 
Fixed Int £107.02 107.55 .... ■— 
IndcxLfid £101.23 101.79 .... — 
Prone rty £125.72 130.63 .... ■— 
Cash £102.67 102.97   — 
Mixed JVI7.M IRIdU .... — 

TMUhLS" ’ ■ 
PO Joy S. Keens Home. 'Aitdoyor. Hants. 
St 10 IPG. 
Managed Fd IOa.3 IlS.t .... — 
prqoertv Fd 100.7 nw.i .... —. 
Fixed int Fd ios.3 im.i +o.l — 
Money Fd 99.6 1 04.9 .... — 
SWN..I7M I26.» +o.i — 
Windsor Life Assurance Co Lid 
Roval Albert Hso. Sheet st. Windsor 68144 
N Amer Fd 190.3 200.2 .... — 
FutA*sG*h lOSlAi 1  . — 
Ret Am Pen — 54.87 .... ■— 
For East Fd 139-2 146.6 .... — 

Offshore & Overseas— 
continued 

Act! bon da Investment Fund SA 
37 rue Notre Dame. Laaemb'g. Tel 47971 
Act]bonds In — S20.54 .... — 
Alliance Capital Management Inti Inc 
62(63 Qooon St, London EC4. 01-246 OBELI 
AWaiK6 iquritaneoai doii» Reserves 
Distribution Feb 15-20 (0.0013731 

HealthCrPab 22 — 37.97 -o'flQ1 ^ — 
Tech-logyFcb22 —516.15 -0.27 — 
Quasar Fub 22 — 341^2—1.13 — 
Aries Fund MBnagors Ltd 
PO Bax 284, St HBier. jersey, 0534 72177 
SterlFdlnt £10.20 10J4 .... — 
Bamfard Brandt Guernsey MngtLtd 
PO Box 71. Si Peter Port. Guemsav. 

_ 0481 26S41 
TKh&Cnn £7.89 8.37   — 
IntGrovrtn 117.37 18 J7 .... - 
PacBasInFd 521.90 23 -31 _ — 
Brawn SMpley Tut Co (Jersey) Ltd 
PO Box 563. Si Heller, Jersey. 0534 74777 
Sferl Cap £16.84 16 85 +0.01 — 
IntBonalnc 310.61.11.19x0 .... — 
IntOondAc S10.91 11.51 .... - 
intCurrcncy £1.10 1.16 .... — 
CAL InvastmantB (loM) Lid 
16 St George* St Douglas loM. 0624 20231 
CALCAC*” 51.6 89.9 .... — 

5wFranci-d SwFr20-268 + 0.001 — 
jap Yen Fd Y2.073.874 + 0JE76 - 
Deutsche Fd DM20.SOB +0.002 - 
Managed Fd *10-250 + 04112 - 
■•ClHeare" 
CdlCareFdFebl 5 9-225 .... — 
Dunvest Ltd 
PO Box 867, Grand Cayman. BWI. 
NAV SI 54.75   — 
EBC Trust Company (Jersey} Ltd 
1-3 Seale St st Heller. Jersey. 0534-36331 
atanattom Income Fund 

USSDoSfltA SI .3301 +0.0002 8JD3 
_ DO Gist *1.00144 + D.00014 8.03 
MWCurShta 51-1619 +0.0039 B29 

Oo Dirt 30.9394 + 0.0023 6.29 
Eurbd Long Tun 322AO +0.18 9.18 
European fewUes Traded Carreocy Fund* 
Income 310.19 10.506 + 04121 - 
Capital *10.19 10.506 +0.021 — 
Sterling Prices indications only 
Income £6.98 7310 —0.04 — 
CiDlt-‘JL_ .£6.98 7.20 -0.04 - 

' Gltar price me* 3% prelim charge. 
Fidelity Intnmuitlonal 
g.Bond St. St Heifer. Jersey. 0534-71696 
DHrtyBjAOiw SI09.86 + 0.02 9-00 
AmValCmPlA 100.SO .... 3X0 
Am Vais Cum 63.4 .... — 

Prices at Feb 7. 
Forties Security Management Co 
PO Bax 887. Grand Carman. BWI. 

„ London Agents 01-63S 3013 
God me «g-59 10.10xd +0/1 13.5 
GoW Apn *7X5 7X4 +0X6 - 
Dollar Inc 36-23 a.54xd -0X2 15X 
Framlington Oversflaa Fund Mngt Ltd 
PO Box 71, *t Peter Port, Guernsey. 

OJmu G«1 £0.906 0X32 0481-26541^ 
O'wrftsGth 30.726 0.771 .... 4X0 
Frobisher Fund NV 
PO Boa 1735. Hamilton. Bermuda. 

NAVFeb13 337^0 37.58 “°?"2.9S 7*tl 
GRE unemotional Invest Mnora Ltd 
'O.Bp.iSjf.KHe'ler. Jersey. 053+27441 
ManCurrFd £1045 .... — 
Global Ascot Mansgemant Coirpn. 
PO Box 119. St Peter Port. Guernsey. 

CAMW^'dwWe *109.52 Jf.*.1'**7— 
GAMerlca *101.51 _ _ 
FuturGAM *93X7 .... — 
GAM Tycho 390.19 .... 
KAMma FBOrilS _ 
GAM Park a* 597.14 .... — 

3105.4B .... - 
GAM Arbitrage 5100.74 .... _ 
Gwveson Mngt (Ct)—Barrington Fund 
30 Oftth st. St Heller. Jersey. 0534-75151 

102.S 107.1x6 — oS 5.10 
Grind lay Henderson Mngt Ltd 
POBnx 414. St Heller. Jersey. 0534-743411 

£10.6582 11.1911+0X085 
KSSiSf'ea 5!2-?SS2 104013 +0.o0BS 

Lewis A Peat Clerks (Guernsey)’ltd 
PQ Bex 147, St Peter Port. Giitme^. 

Commod Fd 89-2 83X ^OX ?**— 
Lloyds Bank IntamntionBl. Geneve - 
PO 80X438. 1211 Geneva 11 CSwlttertandl 

Dollar SlOia 104-5 .... *^ox 
Growth SF8S9.5 947.0 - 13 
Income 5F292X 303-3 .... cx 
Pacific 5F113.7 120X - IX 
Lloyds lnd Money Market Fund Lid 
PO Box 196. St Peter Port, Guernsey. 

0461 249 S3 
Sterling dgsa £10.174 .... — 
Dollar Class 320.379 - — 

Next dealing Feb 2-9 
Lloyd's life (Isle of Man) Ud 
|^K^Cartgmwn.ilo£!. 0624 824151. 

Management Intomatloital Ud 

WW 
Bda IBF 511.25 11X7 ...l — 
Bda ICCF —9.79 10.00   - 
Bda EEF| *9.70 9.90   _ 

Prices at Feb 17. Next dealing Fab 24. 
Manufacturer* Hanover Geotunds 
PO Box 32, St Peter Port Guemooy 

LA Inc S102X4 102.B8 ‘. ..B.1 *^15 
LAAccS SI 29.73 130.05 .... 9.59 
MIT Inc . *110X2 lio.aa .... 10.59 

Taiwan (R.O.C.) Fund • 
cb Vickers da Coeta Ltd, King WIHbmSt. . 
MAVNT ;440 IDR WH UMlIhlMfiN 
Target Tmst Mngrs (Jersey) Ltd _ 

Kr’?S' 7”~ 
Tyndall-Guartfian Management Ltd 
PO Box 1298, Hamnton. Bermuda. 
T-G Amer *20-10 .... — 
T-G Money 522-29 .... — 
T-G Eurobond - ' S1SX8 .- — 
T-a Commodity 520.02 .... — 
T-G Mortgage C520.72 .... — 
T-G Overseas 512.00 .... — 
T-G Pacific . Y2.14S ..... .— 
T-G Wait St 524.29 .... — 
T-G Geld 59X0 .... — 
United Rind Managers Ltd 
16-16 Queans Road Central. Hoes Kcna. _ 

S&MlyT 510X6 11.34 
YamalcM Dynamic Mngt Co SA - 
10A BoulevardJtoyaL Luxembourg. 
pyiwmtc Gwth Fd *10.11 +0X6 — 

Money Market 
Trust Funds 

f*s t 
'■'* “rr«x ., 

N-'.-T' ” 

ta- 

jSPW 

U.S.S 5)0.502 + 0.000 
D Mart DM2QX2B + O.DOfl 
Swke Fr SwFr20X16 +0X01 
Jao Yan Y2OG0X . + OX 
Manaoed Fd sio.sos +0.033 

ModAee £10X669 
Sferfina W £10.1206 
KwllObACS £10.4905 
U3. S Fd 520.2<I5B 
U-S, 1 A« 121X074 
DM ACC DM51.2184 
SwFr AM SwFr50.8963 
Yen acc YS.153 

— +0X027 

— +n.0O79 
- +0.0055 
— +1.0 

imiciimSvHTo3nrva»rBr‘ 
Next Mb day March 15. 

Samuel Montagu London Agents 
114 Old Broad SL EC2. 01-626 3454 
Ao1Feb14. SF9C.7 9BX4 ...1.41 
JoFbl 5 HK *42.07 .... 0.16 
JpFbla HK542.57 46.07   0.1B 
1-7GPJH31 17X7 18.22 .... i.u 
JvFdJnZS £15.2 a 16X5   _ 
MontFRNF 510X0 10.33 +0X3 _ 
U4.FIF 510.32 1947 _ 

Mat WfeBtmlnafer Jersey Fd Mngrs Ltd 

£fa?l4B+00,B? - 
D-mark class DM51X364 + 0.0201 —. 

Norcap Fund Managers (Bermuda) Ud 
Bank of Bermuda Building, Bermuda. 

Amer Tat ss.oo exs JoSa8 **22. 
'^“fwnorirt Advisors Ud 

Inti Fuad 557.64 _ _ 
Bottachlld Asaat Management (Cl) 
St Julian's Ct St Peter Port. Guernsey 
itu f__ __ 9481 26741 

CAL MfftaJa* 90.9 
CAi.SU*4* 245.9 
CAL Grid** B5.G 
cal comer — 
GAL Alum— 83.2 

* Dealing da 

99.7   — 
266.0 + 8.5 — 
9(n +0.3 —- 

90.1 +0.6 — 
mdaye ovary Monday. 
'‘Dealings dally. 

GHfndxLkdCe 94.7 
GKIndxUdAc 94.9 
Managed Cap 94.9 
Msiuged Ace 95.1 

— CM Investmantg (Bormuda) Ltd 
_ PO Ban 1022. Hamlttoe. Bermuda. 
_ (609-2913-3930 
_ CALCTR Fd G1.0 64.0 -IX — 
— Deal big dav« every Monday. 

77 Culmwsa Mahon Inti Fund (Guemsav) 
— PO Box 188. St Peter Port Guernsey. 

Curraocy Deposit shots «MB1 23506 

n n. a t85si = 
- Yen V9-1"S.B4e +0.764 __ 
— Dentscfimk DM 50.SB.1 +0.007 — 

Swirt Franc SwFr40.245 + 0.002 — 
77 IGF Man age mam Sarviae* Inc 

— ■jn.fe'vw PO Bo* 1044 Cayman I* BWI 
b Oorima Fd — —- .... —m 
- InKMdGd *53.36 54 .SB _ — 
— Swiss Franc SwFrdnJOa ... — 

InvMbsMfmntt AUantiques SA 
i31 18 Ru« Aldrinqan Luxmmaura. 352 47901 
— NAVFP'3 '.92.56 94X4 *_ 1.06 
— Lund Bratfiar* £ Co /Jeraoyl Lid 
— PO Bo* 1-00, st Heller. Jertey. Cl 
—• 0534 37361 
- Ca G Rd 142S.XR 1444.17 .... If.n 
— LaiBrFarE *15.77 16X6 .... I.on 

n*M Inc wa.w 10.42s"! .... s.a 
Do. rAccoq *mx£ nun .... s.a 
NtbAMFd 99.87 10.51 .. 
Janfine Ran*+* B Co Ltd 

SO 46i*i Floor. D>™>MqM Centre. Hong Koiw. 
- Carr Bd S12.KA - .... «.1 

(Accum) SI 8-50 — .... 9.1 

Canadian S 
p mark 
French franc 
Dutch Giar 
Ini Ian Lira 
Ju Yea 
SlnoaporeS 
Starling 

SSx”” 

BFrSsiSS +0.25 0X2 
CX3S.34S +0X05 8 0S 
OMS2.04 +0.01 SIS 

"FJ 73 00 + 0X6 ti« 
°f1Sl.59 +0,005 4.35 

1X9.743 +16 14X1 

1*5*34 +0.02 (L56 
. £14.988 + 0.003 fl.17 
SwFr*f^w +0.002 ilas 

+“01 . 8.74 

r°r oyyi ^feWa^iia^mSora Fuad* cm 

SenricaB fJem^Ltd 

H&. ‘WH, :::: - 
D-Mark DM52.4163 ... __ 
SwItsFranC SwFrSl.6448 .": ~ 
•J* Henry Schroder Waoa a Co Ltd 
J 20 ChupiU-. EC2. Ol -182 SOOfl 
Na«u£ThFab22 S42.IT ■-o.fl5Ze®2£. 

^aMr wmtum w 
BM5v«if| +S:oi97 S.’S StLTm- rnL + 0.0197 4 ^3 

YS12§ii?6 +'2X129 ill 
«« St Benk Eairitv Wdw NV 
C*r lohn 8 GonlravMa Cw»w. 

Nee uset miM py, 14 *7.39^™' 

- MatUnhsH Ltd N°M APR .« » ^ 

*918 01A” 
Hie Money MerilBt Trust 
631 On VfctorU St EC4N 4T. 01-236 0912 
Call Fund 8.86 9.10 BmUi Call 
7-day Fuad 8.91 S.15- 6mUi Tdiy 
Oopenfaeimer Money Management LM 

H^STntDpAtX I^B |3i S. Tfflf 
Dollar_8X4 ft6i Xnrtb sSv 

Money Market 
Bank' Accounts 
„ Norn AW int o hett* 

Attkan Hume 
t Worship SC. £C2A 2HQ. 01-634 egTff 

Bank of Soodand 
3S Threadneodla St, ECSfrygH. 

Cheque Act- 0.80 9.16 °Mt?**258 
Britannia gp of Investment ComMfilM 
29 RBSbery drew. EC2M SQL. 

CaterANw* 8.87* ' 5.24s "mb?* *ES 
CkarfeclMuae JaplMt PLC 
1 Paternoster Row. EC4M 7DN. 

>wW 
SWIM Franca i xj 1X3 -Mta og 
Jinmn Yea 6.88 6.12 Mtb Cal) 
ChoowtORS 
30A4h,nv 

Cbcqpe AM* 9*57' 10,0 MUV^Can 
Darttiirion S> Co Ltd 
tfertmgmn, Torn*. Dw« TQJWB- 

«fc,B ■3*fr-naw*- 
M ft G Group 

snr ^ “* ctmuog2&sifv 
KlwtBo&ICA* 9.t. . fljs. pilty Oil 
VHtfimd'Bmk pin 7 - 

5SS'.G,«A"V*flS? *85 
Save S Prosper/Robert Flaming 
26 Western Road. Romford RM1 3L^ 

HghlntBkAc* *6.62 ‘ 9X-: 
Tyndall &. Co • *' 
29-33 Prihteti Vtctorig St, MfU) WJJ* 

J. Henry SehroderWaggS Cb Ltd 
120 enable*. .udo.iWiK. ■ ■ 

Special Afr* R.70 -• .«.«« WH ^30 
Over* 10,000* 8.95 9,33 MM ~ 

NOTTS—‘Chroae 
J Merest 1b caicuiM 
nominal rate faro 0 
bv camurabi* betw_ . ___ , 
the Interval* between fcmiaqr tri|r<hW.Uld*r. 
The eanaal perwuap* rate- (APR) it com* 
poraMo altttaugh H wfli-eSy rwitilol W 
amount actaaKy aamac In a.-year <* interav 
rates are vnrtMnpwi. Notice ncrWda letam 
to peuialtvfree-- minimi- M-aame bm 
earlier avalUbUUy may. be 
an incenm com. 
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COMMODITIES AND AGRICULTURE 

Oil futures cash 
settlement plan 
BY JOHN EDWARDS, COMMODITIES EDITOR 

THE introduction of a cash 
settlement as an alternative to 
physical delivery, is being con¬ 
sidered by the International 
Petroleum Exchange as a means 
of reviving interest in the Lon¬ 
don crude oil futures contract, 
it was announced yesterday. 

The crude oil futures market, 
launched last November, has 
failed to attract much support 
with turnover at a low ebb. One 
of the problems has been the 
difficulties involved in making 
and taking small deliveries in 
particular. Crude oil is nor¬ 
mally traded in large volume 
cargoes so it is impractical to 
make small deliveries. 

The exchange is, therefore, 
looking at bringing in casi! 
settlement primarily as an alter¬ 
native to small deliveries to 
give the contract greater flexi¬ 
bility. It does not intend to 
have cash settlement only. The 
main problem is deciding on 
an acceptable pricing basis for 
cash settlement. The introduc¬ 
tion of a cash settlement may 
also pave the way for other 
posible chinges that have been 
suggested for generating greater 
interest. 

One possible change would 
be to have Sullom Voe, the 
main North Sea oil terminal, 
as an alternative delivery point. 
Another would be to base the 
contract purely on Brent Blen. 
the North Sea reference crude. 
The existing contract allows for 
the delivery of a variety of 
blends, fob Rotterdam, with 
premiums and discounts pub¬ 
lished by the exchange each 
month. 

If a cash settlement is intro¬ 
duced it would be the first one 
for a physical commodity 
futures market in London, al¬ 
though a cash settlement is 
already used for the gilts con¬ 
tract on the London Interna¬ 
tional Financial Futures Ex¬ 
change (Liffe). 

Cash settlement was intro¬ 
duced on a physical commodity 
market for the first time last 
year on the potato futures con¬ 
tract on the New York Mercan¬ 
tile Exchange (Nymex). It has 
not been a great success. But 
Nymex's crude oil futures con¬ 
tract, launched last year, has 
proved very successful indeed, 
with turnover building up 
rapidly. 

Peru halts metal sales 
BY OUR COMMODITIES EDITOR 

CENTRO MIN, Pern's biggest 
state-owned mining company, 
yesterday declared force 
•uajeure on shipments of all its 
metals, apart from silver. The 
company said landslides and 
rainstorms had blocked rail and 
road routes to the coast from 
the mines in the Andes. It will, 
however, use airplanes to meet 
its silver delivery condiments. 

Mineroperu declared force 
majeure on its zinc delivery 
commitments last week because 
of flooding at its Cajamarquilla 
mine. It means that no zinc is 
now coming from Peru, the 

PRICE CHANGES 

world's third biggest producer. 
The Centromin announcement, 
which initially only referred to 
zinc shipments, helped rally 
zinc values on the London 
Metal Exchange. The three 
months quotation fell to a low 
of £665 at one stage before 
recovering to close at £674 a 
tonne, still £3.75 down on the 
previous day. 

However, after the market 
closed Am ax said it had 
reached a tenative agreement 
on new labour contracts for 
workers at Sauget zinc refinery 
in Illinois. 

Sugar beet 
sowings in 
EEC likely 
to increase 
By Our Commodities Staff 

WESTERN EUROPEAN sugar 
beet sowings are likely to rise 
3.4 per cent to 2.65m hectares, 
with Eastern Europe's 0.04 per 
cent higher at 4.0lm hectares, 
according to F. O. Licht. the 
West German statistical 
organisation. 

Plantings in the EEC are 
estimated to be 3.06 per cent 
higher at 1.73m hectares and 
assuming normal yields the 
Community’s crop may rise to 
12.9m tonnes in 1984/85 from 
11.7m tonnes -in 1983/84. Licht 
said. 

It estimated Soviet sowings 
in 1984 at 3.54m hectares, com¬ 
pared with 3.53m last year. 

The India sugare output in 
the first four months of this 
season, which began on Octo¬ 
ber 1, dropped to 2.77m tonnes 
from 3.25m in the correspond¬ 
ing period of the previous year, 
the Indian Sugar Mills Associa¬ 
tion said. 
• INTERNATIONAL Tea 
Committee celebrated its 50th 
anniversary yesterday, with the 
publication of a special booklet 
reviewing the past 50 years in 
the trade. The committee, 
financed by tea importers and 
3.4 per cent to 2.65m hectares, 
exporters, publishes monthly 
statistics on world production 
and consumption and an annual 
consumption and an annual 
statistical bulletin. 

• PERU'S coffee exports in the 
1984/85 season are forecast at 
950,000 bags (60 kilos each), 
down from the 980,000 bags 
estimated for 1983/84, but still 
sharply above the 693,000 bags 
in the 1982/83 season, the U.S. 
Agriculture Department's at¬ 
tache in Lima said. 

• THE U.S. may have to sub¬ 
sidise some of its farm products 
in order to make its point about 
EEC trade practices, Mr John 
Block, the U.S. Agriculture 
Secretary, warned 

Farmers are feeling beleaguered by political events. John Cherrington reports 

A fatalism about the future IF ALL one reads in the press 
ts to be believed, fanners are in 
for a pretty rough time. That 
the Common Agricultural Policy 
is running out of cash is stale 
news. That price restraints and 
quotas are likely to cut margins 
to the bone is reiterated so of ten 
that these warnings hardly im¬ 
pinge on their thought pro¬ 
cesses. The president of the 
National Farmers Union talks of 
British farming sliding into re¬ 
cession and of the dreadful 
effects that this will have on 
the rest of the economy. _ 

There is also the Donbcal 
threat. Mrs Margaret Thaicher 
and Mr Norman Tehbitt are re¬ 
portedly examining farming pri¬ 
vileges such as derating of land 
and buildings and VAT zero rat¬ 
ing. There is also a marked 
lack of governmental symoathy 
in the environment, with all 
manner oF restrictions being put 
on straw burning, land drainage 
and many Facets of modern farm¬ 
ing. 

But apart from their elected 
spokesmen, farmers seem to be 
almost fatalistically relaxed 
about their future. I have not 

met one who shows any signs 
of voluntarily reducing his out¬ 
put. There is some talk o? 
reducing labour, of making use 
of contractor services instead of 
regular hands. Most dairymen 
are increasingly turning to the 
Holstein breed of Friesian cow 
for heavier yields. Cereal 
farmers are looking for the 
same results from new strains 
and better techniques. 

They cannot be blamed for 
this attitude. They have been 
told so often that the way to 
reduce costs is to increase 
yields per unit of production— 
and until now this advice has 
been correct—that they cannot 
change their aDDroach for fear 
of disaster*! which may never 
happen. But it would be 
disastrous if an individual, uni¬ 
laterally. were to reduce pro¬ 
duction while everyone else was 
tncreasinc theirs. 

From this must be excepted 
pig farmers. After a severe 

hammering lasting more than 
two years there are signs that 
some have had enough. A num¬ 
ber have been forced to go out 
of business and unless things 
improve a great many more 
could follow them. That more 
have not given in is because 
many of Britain's farms are 
mixed. Farmers have been pre¬ 
pared to set their pig losses 
against the arable or milk profits 
for a while in the expectation 
that things could improve. 

It would be easy to liquidate 
a pig unit—pigs are saleable at 
all stages of growth—but it 
would take IS months to two 
years to get one going again. 
Thij would entail heavy capital 
investment even if the buildings 
remained. The last thing to do 
in any fanning situation is to 
make abrupt changes as a result 
of factors which might only be 
temporary. 

There is much the same atti¬ 
tude among other European 
farmers. They have all read the 

awful warnings, but beyond 
wishing to stop the importation . 
of New Zealand butter and 
lamb and cereal substitutes, 
their reaction is the same as the 
British: to Increase production. 
There have been record sales 
of Holstein semen In Europe 
this year. The farmers* atti¬ 
tude is encouraged by .politi¬ 
cians who should know better.- 
M Rocard. French Minister of 
Agriculture, speaking in Brus¬ 
sels recently, is reported to have 
said that the EECs difficulties 
were not due to food surpluses 
but to the inability of develop- 
ing countries to pay for Euro¬ 
pean supplies. One should not 
talk of food surpluses, he said, 
when one-third of the planet 
suffered from ' famine and 
malnutrition. ... • 

How long can British farmers 
go on producing before static 
or reducing prices force a cur¬ 
tailment in output? .No . one 
knows,-but the indications are 
that it could be a long time. 

Farmers are-very low geared by 
any .standards. Bank borrow- 
togs of £5bn are less than 10 
per cent of their- asset value. 

They could find -scope to 
-reduce labour costa and capital 
investment in machinery and 
buildings. Rents are not as 
important as lbey were -because 
only. 3Q per cent or land is 
tenanted, now.. They could also, 
without detriment to yield, be 
a bit more economical to the 
use vt fertiliser, and chemicals. 
Price freezes and co-responsi¬ 
bility levies of £ or 4 per cent, 
wbQe providing some funds to 
reduce the-subsidy cost, would 
probably have to reach 15 or 
20 per cent to cause any real 
decline is output of cereals and 
milk.. 

Because they , are aware that 
levies of such severity would 
spark off a revolution in rural 
Europe, British' Farmers arc 
content to ' soldier on to the 
belief that It'will never happen 
to them. On- post experience 
their complacency could well be 
Justified. But-they ore worried 
that toe conservation!vs have 
got the ear of Mrs Thatcher. 

Scottish fish farming ‘ready to expand’ 
BY A CORRESPONDENT 

SCOTTISH fish farming is 
poised to soar to an output 
value of £50m during the next 
five years, in spite of the fact 
that farmers and research 
specialists were failing to pay 
enough attention to the quality 
of their product, producers were 
told in Oban yesterday. 

“ Farm-produced fish should 
be tbe right size, shape, colour 
and have superior flesh texture 
with an above average taste," 
said Mr Graeme Gordon, Scot¬ 
tish National Fanners Union 
fish farm convener. “Unfortu¬ 
nately not enough attention is 
being paid to those points by 
farmers or research workers." 

He told producers at their 
annual meeting that there was 
really no reason why their 
industry should not expand 
from the present £12m output to 
at least four times that amount 
in the next five years, putting 
the sector into the big league 
in Scottish food production 
alongside pig and poultry pro¬ 
ducers. 

The meeting also heard of a 
plan to turn Scotland's fish 
fanners into low-cost acid rain 
inspectors. 

Acid rain has been a persis¬ 
tent problem on Scottish farms. 
“ We have offered ourselves to 
the Department of Agriculture 
for Scotland as acid rain watch¬ 

dogs,” Mr Gordon said. “We 
have farms on virtually all the 
main rivers and, unlike official 
inspectors, we are with our fish 
every minute of the year. 

“ We could provide a low-cost 
and effective monitoring ser¬ 
vice if the department was pre¬ 
pared to provide us with basic 
testing equipment and a central 
organisation to which to re¬ 
port. ” 

He said he believed acid rain 
would become a serious prob¬ 
lem in Scotland. Coupled with 
the impact of afforestation, it 
would do more damage than any 
pollution caused by commercial 
fish farming. 

Inro appointment expected 
BY WONG SULONG IN KUALA UiMPUR 

MR PANG SOEPARTO of Indo¬ 
nesia is widely expected to be 
elected the new executive 
director of the Kuala Lumpur-; 
based International Rubber 
Organisation to succeed fellow 
Indonesian Mr K. Algamar, who 
is retiring. 

The 34-member Inro council, 
comprising robber producing 
and consuming countries, wall 
meet next Thursday to discuss 
the appointment 

The Inro council ended Its 
last session in December with¬ 
out making a decision because 
Thailand also put up a strong 
bid for the job, whidb is 
normally reserved for produc¬ 
ing'members. 

Malaysian officials say that 

during the past few weeks the 
three South East Asian produc¬ 
ing countries have held private 
consultations and have agreed 
no Mr Soeparto's appointment. 

- It .is understood that toe com¬ 
promise was reached after 
Thailand received assurances 
that the post of . secretary 
general of the Association of 
Natural Rubber Producing 
Countries would continue to be 
held by a Thai. - 

The Inro council will also 
review - the bufferstock opera¬ 
tions. Mr Harvey Adams, Inro's 
bufferstock manager, holds 
270,000 tOOftosuf stock and pro¬ 
ducing countries want him to 
release part of this to test the 
market; 

| Month 
In tonnes I Fab. 23 ! + or ago 
unless stated [ 1984 ' 
otherwise 

Feb. 23 1 + or Month 
! 1984 1 — 1 ago 

Metals 
Aluminium 
Free Mkt-. 
Copper 
Cash h Grade. 

3 rnths. 
Cosh Cathode 

3 rnths- 
Gold troy oz. 
Lead Cash.. 
S3 rnths 
Nickel_ 
Free Mkt. 

Palladium oz. 
Platinum oz_.. 
Quick silve rt... 
Silver troy oz. 

3 mtho. 

JjClioo 1.'£1100 
.SISSOilEin.BlbMJBflO 

J £995.25 —12 [esBI.5 
.<£1006.25—12 '£1006.26 
IC974.5 -11.21) £375.S 

>995.5 -10.76£994.5 
.'6398.125 +5.576 8567.575 
.'£275.37 —6.13£278.26 
£285.12 -4.65 £286.75 
£6025.64.£4945 

-205/225c.207,227c 

Oils 
Coconut fPtili) 

l 

SllBOv i.181120 

in 
& 

1161.75 
173.60 

If290, MO 
666.300 
.680.75p 

’-0.6 8166.00 
4-0.3 £266.80 
*. 8502/506 
+ 16.05 677.16p 
■M6.00 6B9.BSp 

Tin cash.[£B4B0 [-86 ,’£864.6 
3 months-.'£8683.5 W-BS -£8787.8 

Tungsten —.1876.07 ,.1 *74.41 

Wolf ram22,04lb;876/79 1.874/78 
Zinc.; £600.5 i+s £691 

Smiths..£674 1—3.75 £6B7.75 
Producers —‘llJM .31010 

Groundnut. -S1005x i.i81036 
Linseed Crude £397 !_J,£444 
Palm Malayan 9680x '+5 4BOO 
Seeds I i | 
Copra Phil.-8730w 1—10 '-8716 
Soyabean* U*.> *304.85z +9.7S 8305.26 

Grains J > | 
BarleyFut.May120.30 |+0.lO£120.10 
Maize pC147.00z |.;£146.S0 

Other 
commodities! 

Cocoa ship’t* 
Futures May [£1706.5 j + 56 >£1978.6 

Colfee Ft. May £1936.6 +19 i£2098.5 
Cotton A Index 87 *6c [+0 J6'87.30c 
GasOil Mar — 8241.75 1+0.2618256 
Rubber ikllol... B2p {—1 >B9p 
Sugar iraw).£118vu .[£126 
Woo It* ps 64s.. (478 pklioj.RfilpWto 

♦ Unquoted, u Aprn. x March. * May. 
v Feb-March. w March-April, t Per 75 
lb flask. • Ghana cocoa, n Nominal, 
c Cents per pound. 

1754 !+29 j£2042 

LONDON OIL 
Ooapiie bearish U.S. stock Figures. 

iho so* oil market opened only a 
dollar down, moving back to just 
above The previous close before meet¬ 
ing any selling. A dip lo the lows on 
the New York opening brought trade 
buying into The market and prices 
moved up to close at The highs, 
reports Premier Man. 

CRUDE OIL FUTURES 

SPOT PRICES 

Latest 
Change 
i+ Or — 

CRUDE OIL-FOB (8 per bar roll 

Arabian Light.[28.46-28.651 + 0.03 
Iran.an Light..[27.G0 — 
Arab Heavy.126.55-26.70-+ 0.02 
North Sea iForties).iM.50.28.66 +0.02 
North Sea iBrentl. 29.56-29.75 -0.05 
AfricaniBonnyLi'htJ.29.60-29.B0 —0.06 

PRODUCTS—North West Europe 
(S pcrtonnel 

Premium gasoline-! 273 B77 , +1.5 
Gas Oil.-.250-253 -X 
Heavy fuel oil.1171-176 | - 

**«■ \y*S£,“ 
+ or Business 

Done 

i 8 U.S. 
per brl 

Apr.• 30.20 +0.11 30.99-M.tO 

June.j 29.46 -0.4BJ 
29.35 
29.36 

4-0.05 — 

Turnover; 
barrels. 

20 (18) lots of 1.000 

GAS OIL FUTURES 

Month 
Yest'day's 

close 
+ or Business 

Dane 

Feb. 

8 U.S. 
per tonne 

243.60 l243.5O.240J> 

April. 240.00 
IF3P'i'rf tA- 'b’I hI'I 

June. 236.60 BIBaaci 

Aug. 239.00 ]+o.so!u9.oa-ua.a 

OcL. . 240.60 1-1.50! - 
Turnover: 1.790 (1.514) lots of 100 

tonnos. 

GOLD MARKETS 
Gold rose S3} an ounce from 

Wednesday's close in the London 
bullion market yesterday lo 
finish at S397J-39S}. The metal 
opened at S402-403. which proved 
to be the day's high, and reached 
a low of $397-397} at one point. 

In Frankfort the 12} kilo bar 
was fixed at DM 34J2IO per kilo 
<5400 per ounce) against DM 
33.795 (S393.52) and closed at 
5397 L-39S. 

In Paris the 12} kilo bar was 
fixed at FFr 105,200 per kilo 
(S39S.7S per ounce) in the after¬ 
noon compared with FFr 105,000 
(S39S.41) in the morning and 
FFr 104.500 ($394.64) on Wednes¬ 

day afternoon. 
In Luxembourg gold was fixed 

at the equivalent of $399.50 per 
ounce and in Zurich it dosed at 
$400-401 per ounce. 

LONDON FUTURES 
__ Ycat'days ' + or J Business 

IHOnm ■ close • — : Done 

; 8 per troy j 
ounce 1 . 

Fob.[401.60-05.00, I — 
April.l401.10-81.ro,+ 1.M 406JM0.70 
June.'407.60 08.10 +1J& 409.60 
Aug.'41 3.60-15.00- +1.15: 41630 
Oct.-420.60-21.BO +1.16 — 
Dec .427.50-29.00, + 1.26. — 

Feb. 23 - Feb. 22 

f£27Hg 2721 
■ £2681,-268*4} 
l£270.345| 
*£271.6-* 9) 

Gold Bullion ifino ounce) 
rinse.I S397Jt-398lj i£272 272)*} ■ S3»>2 395 
Open:nq.I 8402 403 i£276'j-277j j F3S0ij-39O 
feornlni fixing... 8399.75 i£275.839i , 3392 
Afternoon fixing; 8808.25 (£272.123) ' 8325.25 

Gold and Platinum Coins Feb. 23 
l£2BQti-2BGJ»)|King Bov 8941s-96 (£643,-661(1 
(£1443i-146t Victoria Sow S941? 96 f£64i« 66)4) 
l£73i4-7«lsi iFrench 20s 078is-M»it£53V55i4) 
(£2B*t 29l»i ISO Pesos M«K|497-50a (£340-342) 

Krugrnd iS4lQ4lQis 
Krug. 42111a-212 

>4 Krug. *109 XQBJ* 
TIB Knig. 1542 42J» 
Maple!oaf *409V4t0iz lEKSOW 280^I'lOO Cor Auat 8392-396 (£268-270^) 
New Scv 993ie 944 (£64 64 if j 820 Eagles 8560-570 (£383-369 5i) 

NewSov. 555>4 -67 i£301j-3B. iNottie iPlat-1 Ml lJ-416H£38Hs 2841s) 

EUROPEAN MARKETS 
ROTTERDAM, Fobruiry 23. 

WhMt— (U-S. * per tonne): U.S. 
wo fled Winter March 152.50, April 
52.50. May 153. Juno 15/July 15 1«5- 
1 S. Two N anil urn Spnng 14 per cent 
retain Feb IB9.7S, April/May 174.50, 
lay 174.50. Juno 173.50, July 172.50. 
,ug 189. Sept 167-50, Oct 168. U-S- 
Tuae Amber Durum Aprll/May J87 
une 187. July 18S, Aug 181. Sep* 
75, Oct ITT. Nov 162. Canadian Ono 
Western Amber Durum Aprll/May 200, 

ung 199, Nov 195. . ... 
Maize — (U.S. S per 

liras Yellow Feb 154.50. March 150.50. 
pril/June 15. July/Sopt 149. Oct/Doc 
33.50 Beliefs. Argentine Plate mid- 

Fab/m id-March 158. April/Juno 151 
sellom. 

Soyabeans—(U.S. S per lonne): U.S. 
Two Yeilew Guilperta. March 29B.2S, 
April 297.75. May 298.50, June 299. 
July 300-25. Aug 300.25 Sept 292.2S, 
Oct 279-35, Nov 279.25. Dec 282.50. 
Jpn 288.25, Feb 290.70 sailers. 

Seyemeel—(U.S. S per tonne): 44 
par cant afloat 222. Feb 221, March 
220, April 224, Apnl/Sept 228, Nov/ 
March 230 sailers. Pellet* 8 rsjnl 
afloat 240, March 237, April 238, May 
236. April/Sept 235. Oct/Dec 244 
sellers- Pellets Argentine afloat 229, 
Feb 239, March 230. May/Sept 228 
seller*. 

BASE METALS 

COPPER 
Amalgamated Metal Trading reported 

that in the morning cash Higher Grade 
traded at. €992. 91. three months 
£1.016.50. 16. 15. 14. 13.50, 13. 12. 
12.50. 12. Kerb: Higher Grade: Three 
months £1.012. 12.5ft 13- Afternoon: 
Higher Grade: Three months £1000.50, 
04. 05. 04.50. 05. 08, 08-50. 06. 07. 06. 
Kerb: Higher Grade: Three months 
£1.007. 06. 06.50, 05, 04.50. 04. Turn¬ 
over: 21,775 tonnes. u.S. Producers: 
63.50-72 cents par pound. 

COPPER I Officio! •Unofficial —t 

High Grde! £ £ i £ 

cash.990.5-l.5-8.re 985-.B -18 
3 months11011.5-2.8j- 1006-.5 
Settlem'c 1 991.5 (—9.5, — — 
Cathodes j _ .1 ' 
Cash.. 978-80 i-12* 974-5 MU 
3 months 999-1001 -11.6 996-6 -18.7 
Bcttlnm't-i BBO i—l2_ 

TIN 
Tin — Morning: Standard: Three 

months £8.600. 05. 8.60ft 8.590. 96. 95. 
91. 90. 85. High Grade: Cash £8.475. 
Kerb: Standard: Three months £8.590. 
85. Afternoon: Standard: Three months 
€8.575. 70. 75. 90, 85, 83. 84. Kerb: 
Standard: Three months £3.585. 80. 
75. 70, 73, 71. 75. Turnover: 1.700 
tonnes. 

levels wit: spot 975c. up 32.8c: three- 
month 998.10c. up 33.10c: si»-month 
1023c. up 33.50c: end 12-month 
1.075.1c. up 35.20c. The metal opened 
at 677-681p (985-990c) and dosed at 
6GO-B64p (965-970C). 

SILVER : Bullion j+ orj Lm.E. !+ or 
per ■ fixing 1 — 1 p.m. ; + 

troy oz. j price j .Unoffio'f: 

Spot.”.".1666.30p We! eso.sp i+11.5 
3 manthsJ680.76p ‘+1S.B 675*Gp;+12.7 
6 month«u|e95.50p l+MJH — ; — 
lZmonths786.66p 1+15.81 — ■- 

LME — Silver (2.000 oz contract): 
cash 659.5p (646p): three months 
674-5o (661 p). _ Turnover: 10 (2). 

Turnover: 128 (157) lota of 10.000 
oca. Morning: large three months 682.0. 
81.0. 84.0. 85.0. 84.5: small three 
months 686.0. Kerb: large three months 
687.0. Afternoon: large three months 
675.5. 75.0. 74.5, 75.0: small three 
months 674.0. 75.0, 74.0. Kerb: large 
three months 676.0. 75.0, 74.0, 73.5. 

COCOA 

’ a-m. 1+ ori p.m. ■+ o 
TIN | Official | — jUnofflelalj -t 

HlghGrdei £ • £ I £ • £ 
Cash-.j 8480-5 :-87.5| 8475-88 85 
3 months 8605-161-113! 8606-10 -87J 
Settlemt.) 8486 !-10.0> — 1 ..... 
Standard.; I 
Cash.( B465-TU1-87.5, 8445-66 i-*& 
3 months J 8585-90 1—1 Ifl] 8583-84 k-W 
Settlemt.! 8470 -—BO . — 1 
Straits E..I 889.29 I — . — 

Prices opened €20 higher following 
the weakness of the dollar which had 
encouraged s firm New York dose. 
Despite the steadier trend in many 
commodities dus to reports ol fight¬ 
ing In the Gulf cocoa moved lower as 
physical buyers refused to follow the 
rally. Prices drifted down to the 
recant lows until short-covering and 
chartiai buying lifted prices strongly 
on the dose, reports Gill end Dullus. 

lYesterdy’e Previous : Business 
Month close > close I Done 

£ per tonne 

April.--£08.10 308.90 ,21LM-Zflfl.1 
May.235.00 233.00 '23BJO 232.0 
Nov. 78.90 . . 78.50 .80.00 
Feb.SB.50 ; 88.00 >89.50 
April.— 106J3Q _ 105-50 _ — 

Sales: 677 (827) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

easier, attracted liHle interest through¬ 
out the day and closed uncertain after 
.easier, reports Lewis and Peat. The 
Kuala Lumpur IMorcfa lob pries for 
RSS No 1 was 764 0 (286.0) cents a kg 
end SMR 20 240.0 (same)._ 

No. 1 .Yesterdy'sl Previous! Business 
R-S.S. ; clou | clou | Done 

£ per tonno 
Mctl.[800-830 010-845 • — 
Apr_,892-838 '090-845 j — 
Apl-Jne. 839-837 834-838 .830-824 
Jly-Sept-864-866 869870 i86M62 
Oct-Dec 881-585 883-887 868 
JanMch 895-904 098-902 '887 
Apl-Jne. |914-925 (915-925 j — 
Jly-Sept 930-945 030-938 930 
Oct-Dec 945-977 '940 975 | — 

SMITHFIELD—-Pence per pound. Bsof 
—Scotch killed sides 76.0-83.0. Veal— 
Dutch hinds and ends 127.0-134.0. 
Lamb—English small B2.0-88.ft medium 
80.0-88 0. heavy 78 0-80.0: Imported: 
New Zealand PL 58.3-59.3. PX 55.5- 
56.5. Path—English under 100 lb 64.0- 
57.0. 100-120 lb 52.0-56.5. 120-160 lb 
44.0-52.0. 

LONDON NEW ZEALAND CflOSS- 
BRB3S—Close (in ardor, buyer, eeller. 
business). New Zealand cams par kg. 
March 424. 427. 421: May 444. 447. <42; 
Aug 472. 473. 473-471; Oct <87. 471. 
470-468: Dec 468. 474. 470; Jan 468. 
475, 470; March 475. 482. 47S; May 
486. 487. 4S0-48S; Aug 49ft 496. 497- 
492. Saiee: 74. ■ •• 

GRIMSBY - FISH — Supply good, 
demand good. Prices et ship's side 
(unprocessed) per stone: shelf cod 

£4.50-5 70. codlings £4.00-5.00; lams 
haddock £6.30. medium €5.40-5.80. 
smell €4.20-4.80; large plaice £4.60- 
5.00: medium fA.20-4.60, best smell 
€3.60-4.00: skinned dogfish (large) 
£18.00, (medium) £16-00; lemon saiee 
(lame) £11.00. (smalfl £6.00; rockfish 
□.60; saithe £1.80-2.00. 

^Yesterday's’ 
COCOA 1 dose | 

LEAD 
Lead—Morning: Cash €274. three 

months £288. 87. 88.50. 86. 85. 84. 83. 
83.50, 84. Kerb: Three months €284, 
84.50. 65. 84.50. Afternoon: Three 
months £283. 83 50. 83.25. 84, 86.60. 
Kerb: Three months £285, 85.50. Turn¬ 
over 12,000 tonnes. U.S. Spot: 24.2B 
cents per pound. 

" a-m. :+ or! p.m. 1+ of 
LEAD ; Official 1 — Unofficial; —t 

March-.-. 
May -. 
July- 
Sept.. 
Deo_...— 
March—.. 
May—. 

{£ per tonne 
-• 1697-99 : 
-I 1708-07 ; 
.. 1704-05 
..J 17004)1 ■ 
...• 15S81QO . 

17004)3 j 
J 17004)3 

+ or isuBlnees 
— 1 Done 

+34.o! 1699-62 
+ 36.0 1708-60 
+ 37,0. 1706 58 
+40.0j 1702-53 
+43.0 1699-48 
+40.5 1703-53 

39.01 1703-52 

Sales: 184 (37) lots of 15 tonnes; 
nil (1) lots or 5 tonnes. 

Physical closing prices (buyers) spot 
82-00p (83 OOp). April B4.50p (85.50p). 
May 85-25. 

SOYABEAN MEAL 
The London market' opened un¬ 

changed in thin trade, reports T. G. 

Yestdey's 
close 

+ or j Business 
— | Dane 

April. 

£ 
per tonne' 

X52.70-59.30 

i 

—0.75-1 S4.DB-53.0D 

' £ 1 £ > £ | £ 
Cash.. 273,5-4 -7J7, 275.25-,5,-S.IS 
3 month® 2MA-4 -7 2B5-.25 Uj61 
Scttiam't 274 1-7.75] — !. 

ZINC 
Zinc—Morning: Cash C673. three 

months £667. 68. 67.50. 68. 69. 69.50. 
68. 67. 68. 68.50. Kerb: Three months 
£670. 71. 71.50. Afternoon: Cash £880. 
three months £665. 67. 60. 65J50. 66. 
67. 73. 72. 71.50, 72. 72.50. 73. 73.50. 
74. Kerb: Three months £677. 76. 75. 
75.50. Turnover 17,500 tonnes. U.S. 
Prime Western: 49.50-51.75 cents per 
pound. 

Seles: 7.538 (10,325) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound). Daily prices for Feb 23: 
109.40 (106.54); fiva-day average (or 
Feb 24: 109.21 (109.78). 

COFFEE 
During an active sassion persistent 

commission house buying fuelled a 
steady tise in nearby positions, re¬ 
ports Draxel Burnham Lambert. Prices 
retraced slightly In the efts moon before 
further support towards the dose 
encouraged additional gains. 

ruunr 'Ynst'day'r + ori Business 
Wfff“ 1 CIOSO ' — l Done 

, Q.tn. 1 ■* ori p.m. 1+ or 
ZINC l Official ' — jUnofflclal —1 

£ -cl £ | £ 
Cash.• 672-3 {-8.26 680-1 1 — 
3 months, 8GB-.6 -8.26 673.S-4.5-J.7S 
Settlem'ti 673 j—B — j- 

ALUMINIUM 
Aluminium—Morning: Cash £1,003. 

03.50, three months £1.027, 27.50, 28. 
27. 26. 26.50. 27. 28. 28.50, 28. Kerb: 
Three months £1.029, 28-50- Afternoon: 
Three months £1.019. 18. 19. 20. 19.60. 
20. 20.50. 20, 19.50. 20. 20.50. 21. 20.50. 
2ft 20.50. 21. 20.50. Kerb: Three months 
£1.020. 19.50. 19. 18. 17 50. 17. 16, 
15 50. 15. Turnover: 30.125 tonnes. 

£ ‘ £ . £ I £ 
Spot.t 1005-.5 —IB 99G.G-6.5 -23 
3 months' 1028-.5 -18 : 1020.5-1 -30.3 

i II I 

NICKEL 
Nickel—Morning: Cash £3.156, three 

months £3,245. 40. 35. 38, 40. Kerb: 
Throe months £3.240. Afternoon: Three 
months £3.238. 40, 3S. Kerb: Three 
months £3.235. Turnover; 2.550 tonnes. 

NICKEL a.m. 
Official 

+ or! p.m. |+or 
— iUnoiricfal[ —r 

8 pot . 
3 months 

! 1 ' 2160-1 !-M 1 2166-60 —SO 
3236-40,-33 ! 3234-0 .-26-B 

SILVER 
Silver was fw*d 15-SGp so ounce 

higher for spot delivery in the London 
bullion market yesterday et 668.30p. 
U.S. cents equivalent* of the fixing 

March .[2064-66 ; +33.6 2073-40 
May .1035 36 -rlO.O;iB42-25 
July .1850-58 > + 80.01663-48 
Sept .11817-19 . + 18.6 1880-10 
Nov.[1788-89 +88.9,1790-80 
January_1763-55 >23.5 1755-50 
March ■ -1178M I+ 80.8 1788-16 

Sales: 3.S71 (5.962) lata ol 5 tonnos 
ICO Indicator prices (U.S. cants per 

pound) lob February 22: Comp, daily 
1979 141.67 (141.53): 16-dey average 
140.64 (140.52). 

GRAINS 
LONDON GRAINS—Wheal: U.S. Dark 

Northern Spring No 1 14 per cent 
Feb 140.50. March 141.00. Aprll/May 
130.25 trims shipment East Coast 
sailers. Males: French 1st holf March 
147.00 East Coast seller. Ren unquoted. 

WHEAT j BARLEY 

[Yesterd'ys + orYest'rd‘ys| + or 
Mnth! close | — j close j — 

I i i J 
Mar... 121,90 | - : 119,60 I+Q.40 
May J 184.36 '—OJ>5' 180,50 '+0.10 
juiy.J 126.35 ;-o.B6i - : - 
SepL.i 109.00 - ; 105.80 • - 
Nov..4 111.70 J—CJB, 10B.BQ —O.OS 
Jan..J 114.60 ojo 111,80 -0.1a 

HGCA — Locational ex-farm spat 
prices. Feed barley: S. East 118.30, 
S. West 119.10, W. Mids 117.70. N. 
West 117.50. The UK monetary co¬ 
efficient for the week beginning 
Monday February 27 is expected to 
remain unchanged. 

Business den*—Wheat: March 
122.50-1.9ft May 125 00-4.40. July 
127.00-6.35, Sept 10900 only. Nov 
112.00-1.75, Jan 14.7D-4.E0. Seles: 275 
lots of 100 tonnes. Barley: March 
119.60-9.40. May 120.50-20.20. Sept 
105.80 only, Nov 108-80 only, Jan 
111.ffi-1.75. Sales: 115 lots of TOO 
tonnes. 

POTATOES 
The market remained relatively quiet, 

firming in morning trade before easing 
towards the close, reports Coley end 
Harper. 

August.jl67.M-57.4D —0.80 157.40 
October '1B8.M-M.M—1.85* — 
DOC.1100.00-60.50 -2.50 1 51.89411.50 
Feb.'163-00-64.58 — 2.00. — 
April.  I6ajll-87.M — — 

Sales: 75 (99) lots of 100 tonnes. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£118.00 (SI71.50). unchanged, a tonne 
lor Feb-March-April shipment. White 
sugar 5190.00. down S0.50. 

The rparkat rose about $2-00 during 
ihs mt( *ing on scattered commission 
house buying but the gains were lost 
following Licht's first estimate of 
Eurooesn beet acreage for 1984, reports 
C. Czamikow. 

■ j • 

No- 4 Yestday' si Previous Business 
Con- close - close 1 done 
tract I j 

£ per tonne 

Mar .—'719.5D-19.75jlJ9.5IJ-19.55 12I.75-19.2S 
May .... 126.15] 126.60-26.76 12B.K-2S.60 

INDICES 

FINANCIAL TIMES 

Feb. 22.Feb. 8X;M th ago Y’ar ago 

291.18 ! 290.03; 296.06 860.38 

(Bosk July 1 1958-100) 

REUTERS 

Feb. 83-Feb. 22,M'th ago 'Y ar ago 

1960,8 1963-Si 1989.5 } 1701.6~ 

(Base: Sspnunbor 18 1931-< 100) 

MOODY'S 

Feb. 38-Feb. BijM’th ago [Yearago 

1054.6 :1047.1 ; 1050-0 I 1065.8 

(Bees:'December 31 1831-100) 

DOW JONES 
Dow I Feb. 1 Feb. | Month! Year 

Jones 88 I 31 ; ago | ago 

Spot *139.32-137.45; 135.96:144.88 
Fufs j 143.581141,2ft 13B.54i 146.26 

tRaaa: September 18 1S3T»100> 

NEW YORK. February 23. 
Aluminium prices were sharply lower 

on e continued build-up in Const 
stocks and on steady long liquidation 
ahead of March deliveries, reports 
Hemold Coin modi tins. Copper prices 
were moderately lower on the weaker 
tons of iho stock, market bui. pared 
their early losses on reporta af force 
majnure in Peruvian mines. Sugar was 
under pressure following' a private 

NEW YORK 

estimate of an --Inomssa - In European 
beat plantings this spring. Coffee 
prieni rallied sharply on a leek of 
delivery notices which la indicative 
of tight nearby supplies. Cocoa pricas 
advanced on commission 'house short¬ 
covering and on strong arbitrage sup¬ 
port as manufacturer pricing developed. 
Conan wee vary strong, on light 
deliveries end on -delayed reaction to 
e favourable consumption report. 

ALUMINIUM 40.000 lb. eente/lb 

Close Hiflta- Low Prow 
March .67.70 7*00:, .'B7-6G :-7flt36 

May 68.60 '74J0 68.66 71.20 
July 69.65 71.70 7020 72JM 
Sept 70.60 72.60 72-20 73.16 
Dec 72.40 74.10 74.10 74.66 
Jan 72.60 — 75.15 
March 73.60 — 78.15 
May 74.60 — 77.16 
July 76.00 “ — 7B.15 

| COCOA 10 tonnes, 3/totmw 

Latest High Low Praw 
March 2446 2450 2380 2393 
May 2370 2377 2305 2307 
July 2366 2366 228S 2289 
Sept 2345 2350 2282 2284 
Dec 232S 2325 2270 2270 
March 2316 2315 2275 2289 
May 2280 — 2259 

COFFEE "C" 37.000- Ib. cents/lb 
Close High Low Prav 

March 147.71 47.99 47.10 46-50 
May 142.63 43.10 42-20 41.77 
July 137.11 37.65 36.90 38-84 
Sept 133.75 34.10 33-75 3X45 
Doc T31J2. 31 JO 31.00 30.75 
March 12703 28.50 27.7S 27.93 
May 124.63 — — 24.13 
July 124.00 24.00 24-00 22.40 

SILVSI 5,000 troy ox. oents/uoy oz 

Feb -• 
Close - > Hfgfa Low 

•• 377-5 - ‘ • _ 972.5 
March 978* 962.0 '867* 973.0 

TApfil 9683 —TO-' 9813 
Nlsy 994.7 999.0 974.0 969.6 
July. 1011.7 1015.0 990.0 1006.4 
Sept 1029.0 1031.0 1012.0 1023.6 
Dec 3056.5 1062-0 1036.0 1049.7 
Jan 1064.5 10S8.5 
March 1063.9 1085* 1067.0 1076.9 
May 1102J 1100.0 1090* 1095.5 

SUGAR WORLD 
cents/lb 

*11f 112.000 Ib, 

Com High Low Piev 
March 6.70 *86 6.70 6.86 
May 7.03 7.19 ISO. 7J3 
July 7J8 7.54 7J7 7-55 
Sept 7.68 7.78 7.68 7.77 
Oct 7*1 7.97 7^0 7J6 
•Jnn 8.30 8.43 BJO 8.45 
March 8.79 8.94 8.77 8.90 
M»y 9.11 9.17 9.16 9.23 
July 9 AO 9.40 9.36 9-46 

CHICAGO 

COPPER 25.000 lb, cents/lb 

_No. 6 Contract 

Pilar.! 175.60-78.60; 1751 
May.il84.flfl B6.D0l - 
Aug. 195.60-96.0D.1B4, 
Oct.|10S.Zn-ll5.«l 300. 
Dec. — ‘m.HHB.OBHfll, 
Mar.E24.40-35.20-234, 
May.p81.00-3a.PQgM. 

■ par tonne 
28-75.80178.40-74.80 
-183.20 >11)7,20-42.60 
20-94.60-198.40-95.40 
80-01.201205.20-00.80 
.oaoB.MLsiun-Bs.ao 
,00-24JW 2Z7.00-3S.M 
,00.32.0c1234-80.83.00 

Salas: 794 (1.B89); No 6 2,124 
(2.498) lots af 50 tonnes. 

Tate and Lyle delivery price for 
granulated basic sugar was £224.50 
(samB) a tonne for export, 

International Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean parts.) Prices lor Feb 22: 
Daily price 6.57 (8.39); 15-day average 
6 55 (6-69). 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (In 

order buyar. seller, business). Austra¬ 
lian cants, par Lg. March 563.0. 585 0. 
565.0564 0; May 581.0. 582.0 552.0- 
581* July 596 0. 597.0. 59? 0-595.0: 
Oct 577.0. 580 0. 580.0-579.0: Oac 
584.5. 586 5. 506* March 595.0. 000.0. 
unrraded; May 602.0. 615.0. untraded; 
July .620.0. 630.0. 62S.0. Sales: 65. 

COTTON 
LIVERPOOL — Spot and shipment 

53)09 amounted to 91 tennaa. Few 
contracts of note ware secured but 
hare and there useful demand was 
■ncountared. Chiefly in North American 
end African styles. The call far 
Middle Eastern growths was neghble. 

MEAT/FISH 
MEAT COMMISSION —Average fot- 

Biock prices si representative markets. 
GB—Cattle S5.2Bp per kg tw (-0.05). 
GB—Sheep 192.85p per kg eat dew 
(—2.66). GB—Pigs 84.87p per kg Iw 
(+3.14). 

COVENT GARDEN—Prices far the bulk 
of produce: in sterling par package 
unless otherwise stated. English Pro¬ 
duce: Apples—per pound. Cos's 0.16- 
0.30, Ids Red 0.14-0.16. Golden De¬ 
licious 0.10-0.12, B ram ley 0.16-0.23. 
Lemon 0.12-0.15. Pears—par pound. 
Cornice 0.15-0.22, Conference D.10-0.22- 
Pota toss—Whites 4.20-4.60. Edwards 
5.00-5.40, Bakers 7.00-7.50. Mushrooms 
—per pound, open 0.50-0.60, closed 
0.70-0.80. Lettuces—per rray, round 
1.20-1.80. Cucumbers—English 7.00- 
7.20. Onions—per 65 lb 5.00-6.50. Cab¬ 
bages—per 26 lb Caine 2.60-2.80, Jan 
King 3.00-3.20. Beetroots—28 lb, round 
1.80-2-00. long 2.90-3.00. Turnips— 
28 lb 2.0Q-2.S0- Swedes—28 lb 1.20- 
1.60. Sprouts—per pound 0.13-0.30. 
Carrots—SB lb 1.40-2.80. Greens—30 1b 
Kant 4.50-5.00: Cornish 7.00. Parsnips— 
28 lb 2.00-2.40. Looks — Per pound 
0.18-0.22. Rhubarb—Per pound 0.30- 
0.32. Tomatoes—Per pound 0.55-0.60. 
Cauliflowers—Kent 3.80-4.00, Cornish 
16-8 3.50-3 80. 

Imported Produce: Ortaniques — 
Jamaican' 5.60-6.00. Uflli Frail—Jamai¬ 
can: 8.00-11.50. Minneolas—Jaffa: 12 kg 
4.60- 5.70: Cypriot: 4-80-5.20. Satsumes 
—S penis: 2.90-3.50. Clementinas— 
Spania: 82/120 4.80-5.00. 132/168 4.80- 
4.80. 182/210 4.40-4.60. Oranges— 
Spanie: 4-20-5 00: Moroccan: Sanguines 
3.60- 3 80: Jilfa: Shamoinis 20 kg 60 
5.90. 75 5.90, 88 5.60. 105 5.45, 123 
5.20. 144 4.75, 168 4.90, Hader 60 5.30. 
75 5.30: Cypriot: Ovals approx. 15 kg 
3.50- 4.00; Cuban: Tropical 72 5.80-6.00: 
Italian: Blood 3.50-3.80. Lemons— 
Kalian: canon 4.00-4.50: Cypnoi: 10 kg 
boxes 2.50-3.60: Greek: IS kg 4.00-6.0* 
Spania: 5 kg 1.50-1.6* Jaffa: 3.50- 
5.00: Moroccan: 4.00-4.23. Grapefruit— 
Jaffa 20 kg 32 5.00. 38 5 30. 40 5.60. 
46 5.30. 56 4.90. 64 4.50. 75 4.2ft 88 
4.00: U.S.: Ruby 8.00-10.00: Cypriot: 
32 4.00-4.20. 40 3-80.-4.00. 48 3.80-4.00. 
58 3.60. 64 3.2* Moroccan: Marsh 
seedless 3.50-3 6* Egyptian: 2,20-2.50. 
Pamelas—Jaffa; 5-20-6.85. Kumquats— 
Israeli: 1.10-1.2* Moroccan: 1,10-1.20. 
Apple*—French: Golden Delicious, car¬ 
ton 5.50-7.20, Granny Smith, carton 
8.50- 9-QQ. Starkcnmoon, canon 6.20- 
680; Italian: Granny Smith 0-15, 
Golden Loose, par pound. 0-13-0.14; 
Hungarian: appro*. 19 kg fled Delicious 
6.60- 6-6* U S.: fled Delicious, canon. 
13.00-14.00: Billion Colombian: Red 
Delicious 11,50-12.70- Pears—par pound 
Italian: Passe eras Sana 0.14-0,18; Dutch: 
Comics 0J13-0.25; Cepe: Chretien 7 80- 
8-20, Clapps 5.20-6.00. Plums—Cape, 
tray, Harry Pickaione 5.00-6.00. Kelsey 
4,40-6-00. President 4.40-6.0* Ruby Nel 
5.00. tied Gold 5.00*8.50. Strawberries 
—IoruotI; punnet 1.0* Californian: 1.4* 
Spanish: 0-50*1-Oft C 

Feb 
Close 
64-35 

High Low Prow. 
64.90 

March 64.45 as.ffi 64-20 ra.oo 
April 65.15 65-00 65.00 65.70 
May 65.80 66 AO 86-50 66 J3G 
July 67 JB 67.80 66.90 87.75- 
Sept 6B.SS 69.16 68.30 69.05 
Dec 70-65 71 JO TO JO 71.0S 
Jan 71.26 71.90 71.90 ’71.75 
March 72.65 73 JO 72-40 73.16 
May 74.00 74.70 7390 74.60 

LIVE CATTLE 4*000 lb, cents/lb 

~ Close 'High Low pii 
.April 68 95 69JB flgjg 68.1 
June 87.82 68.15 67.37 87J 
'August 64.77 66.00 64.46 64.: 
Oct 62.67 8235 • 6230 62.1 
Dec . 83.62 ' 83-82 6332 63.1 
Feb 6332 .6330 8335 63.1 

UVE HOGS 30.000 lb. cents/lb 

COTTON 50.000 lb. cants/lb 

1*. . 15T 
B'/JT 1 mt rr.'l 

mrr*' 
fcill' 

•a ■r> RO'fl H* -B 
- r iP ml 

1 1 

v - W - n rM B ■ ■ 
l-ffi'l r -| B- ■ ft- ■ 

j- <■ I'-.-X'-1 
W*' -,*■ B r" M W’* F ’»l 
»)] ■ W‘ W.'pr r | |:| J 

B - *.’,1 
B- - it. ~u B-. 1! J 
B- - K ■ 1 B ‘V- 
EicJ 

Qou HiiTuffi ■n 
April 44JS 46.10 44.05 45^0 
Jims 51 AO -51.76 50.95 51.95 
July 63J7 ■63.75 52.96 E3L87 
August 63-05 -63JS 52*5 53.67 
Oct 50.22 60.92 48.96 50.92 
Deo 5132 61.76 5132 5103 
Feb 51.65 51.70 SI .65 61.70 
April 49.40 48 AO 48.40 49 AO 

Close 119 Low Prev 
March 324.0 3282 322.6 324.6 
May 3ML4. 32B-0 325.4 
July 326 0 328.2 324.6 326.6 
Sept 20*2 301.4 298.2 300.6 
Dec 282.0 288-0 282.0 28S.0 
March 2922 294.6 291.6 295.0 
May 287.4 299A 297A 300.0 

Close K73 ■cm 
March 60.02 02.00 60-02 62.02 
May 67.32 63.75 61.92 63^2 
July 63.05 04^0 63.05 65.05 
Aug. 61.75 61^0 63^2 
Fob B6.5S. 67-25 66.00 67.25 
March 06.75 67.50 6800 67.K 

SOYABEANS 5.000 bu min, 
ceiHa/6Q-n» bushel. 

GOLD 100 troy oz. S/troy or 

dose High Low 
Feb 399.1 401.5 388* 390.7 
March 399.8 399.0 399* 400.5 
April 402.® 404^ 399* 403* 
June 409.6 411.3 406* 410* 
August 416^ 418* 413.0 417* 
Oct 423.6 42S2 421* 424.1 
Dec 431.1 432* 4Z7.G 431. B 
Feb 438.7 438.0 435.0 439.1 
April 446-8 447.0 444* 446* 
Jun© 454.6 _ 454* 
August 463.0 — — 463* 
Oct 471.0 — 471* 

T-» mCm — 480* 

Close High Low 
March 730.0 741* 72X4- 734* 
May 748* 764.4 742* 750* 
July 756* 762.4- 752.0 769.4 
Aug 753.0 756.4 747* 7654 
Sept 72a* 730.2 724.0 730* 
Mov 71X0 715.4 708.4 714* 
Jan 726* 727* 720.4 728* 
March 135.0 738.0 733* 738.0 
May 748* — 746.0 

SOYABEAN MEAL 100 tens. S/ten 

earns/U.S. gal km* 
goflnnc. 

Close High Lew Prow 
March 77.10 77*0 76.20 77.92 
Aprit 75.75 • 75.10 74*5 75.50 
May - 75*6 75*6 73*0 74*1 
June 75*0 75.15 73.75 ' 74.60 
July 75*0 75.20 74*0 76.00 
August 75.50 75*0 75.00 75*0 
Sept 75*0 75*0 75*0 78*0 
Oct — m _ 77*0 
How — - - 78.10 
Dec 80.00 ■ — — 75*0 

ijrj- M'l\" 'M 
j j F1 
f-Ty E -vkl 

(1 rjL ■ 
FT kt-.-V'l 

ml 1. H 
E . ■ if.fl 

ELiS [f * ET Ul mtM Kb 
SOYABEAN OIL 60*00 lb. cents/lb 

ORANGE JUICE 15.000 ib. cents/lb 

Close Hlqh Low 
March 184.70 66.00 64.10 64.75 
May 162.% 63*0 61*5 63.10 
July 161.60 61.90 60.70 62*0 
Sept 161.20 61.60 61.00 61.60 
Nov 158. GO 59.00 58*0 B9*6 
Jan 154.75 55.00 54.70 55*0 
March 154.76 56.00 54.50 
May 154.75 ffi*0 6S*0 55*0 

PLATINUM SO trey «w. S/troy oz 

Close High Low Prav 
March 28*0 28*0 ' Z7.15 27.30 
May 28*0 28-«. 27*0 27.46 
July 28.25 a*s:. 27*5 27.49 
Aug 27 AS 27.70 26.00 27*3 
Sept 26.45 - a.m 28*5 2G.4S 
Oct 23.50 26.60 26*5 26.60 
Dec 25.05 ■ 2S.3S 24.96 26.28 
Jen 25.00 . 25 30 25. OQ 26*0 
March 25*5 2EJ5 26*5 

WHEAT 5.000.bu min. 
cents/«Hb bushel 

July 
Oct 
Jan 
April 

July 

Close High Low Prev 
404* 406* 401.5 406* 
410* 412* 408.5 413* 
417* 419* 416.0 420* 
424.6 426* 422* 427.2 
431* 434* 432.6 434* 
436* — 

Minch 328.4 3303 .3263 33 
May 329.4 . 330.4 32)4 33 
July 324,8 326.2 322.6 32 
S«0t 329.0 . 329.2 326.0 32 
Dec 341.0 - 3*2.0' 338.0 34 

March 347.4 348.0 346.8 34 

SPOT PRICES' Chicago loose l 
2&.00 (same) cents per-pound, n 
Yftfk tin £75.0-82.0 (576.0-84 0) ce 
per pound. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
Foreign exchanges 

Dollar continues to fall 
The dollar continued to re¬ 

treat on the foreign exchanges 
yesterday as the market focused 
Its attention on the very large 
U.S. deficit highlighted in the 
recent testimony to Congress of 
Mr Paul Volcker. chairman of 
the Federal Reserve Board. Sen¬ 
timent moved against the dollar 
at the beginning of the month 
following Mr Volcker's com¬ 
ments about the possibility of 
the becoming a major inter¬ 
national debtor, and apart from 
the respite at the beginning of 
this week on growing instability 
in the Middle East, the currency 
has shown a steadily weaker 
trend. 

A rise of 1.1 per cent In U.S. 
January durable goods orders 
was hi line with expectations, 
and had little impact It did how¬ 
ever confirm fast economic 
growth, and reinforced market 
fears about inflationary pres¬ 
sures in the U.S. 

Th dollar tell to DM 2.6535 
from DM 2.6635 against the 
D-mark: FFr 8.1750 from 
FFr 8.2125 against the French 
franc: and SwF<r 2.1865 from 
SwFr 2.1925 in terms of the 
Swiss franc, bat rose to Y233.35 
from Y233.20 against the 
Japanese yen. On Bank of Eng¬ 
land figures the dollar’s trade- 
weighted index fell to 128.0 from 
128.1. 

STERLING —Trading range 
against the dollar in 1983-84 fcs 

1-6245 lo 1.3955. January aver¬ 
age 14080. Trade-weighted index 
82.7, compared with 82.8 at noon. 
82.3 at the opening; 82.4 at the 
previous dose, and 85.7 six 
mouths ago. 

Sterling opened at SI.4550- 
1.4560. and fell to an early low 
of SI.4525-1.4535. Heavy fighting 
in the war between Iran and 
Iraq and the associated threat 
to supplies of oil to the West 
from the Golf quickly lifted the 
pound however and it touched a 
peak of $1.4650-1.4660 in the 
afternoon, before dosing at 
Si.4620-1.4630, a rise of 1.15 
cents on the day, and the highest 
dosing level since last Novem¬ 
ber. Sterling also rose to 
DM 3.8S25 from DM 3.8875; 
FFr 11.9525 from FFr 11.9150; 
SwFr 3-20 from SwFr 3.1825; 
and Y341.50 from Y33S.50. 

D-MARK — Trading range 
against the dollar In 1983-84 Is 
2.8425 to 23320. January Average 
2JJ109. Trade-weighted index 
127.0 against 126.4 six months 
ago. 

The D-Mark was very firm al 
the Frankfurt fixing, weakening 
only against the strong pound. 
The dollar fell to DM 2.6603 
from DM 2.670S without any 
intervention by the Bundesbank. 
It opened at DM 2.6610 and feU 
to a low of DM 2.6540 In the first 
hour's trading. The market was 
waiting to see whether the figures 
on durable goods and money 
supply in the U.S. had any 
influence on trading. The Belgian 
franc felt to DM 4.SS30 per 100 
francs from DM 4.8840, but 
remained above its lower inter¬ 
vention point of DM 4.8820. The 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 44.9000 4R.B8M +2.1 B +1.88 
Danish Krona ... 8.14104 8.21928 +0.96 +0.66 
German D-Mark 2.24184 2.240B5 -0.04 -0-34 
French Franc ... 6.87456 6.91197 +0.54 +0.24 
Dutch Guilder ... 2.52595 2.53216 +02S -0.05 
Irish Punt . 0.72569 0.728989 +0.45 +0.15 
Italian Urn . 1403.49 1389.86 -0-80 -0.96 

Changes ars lor ECU. therefore positive change denotes a 
week currency. Adjustment calculated by Financial Times. 

ECU 
Currency 
■mounts 

% change 
from % change 

Centre] •gainst ECU central adjusted tor Divergence 
rates February 23 ran divergence limit % 

44.8008 48.8804 +2.1B +1.88 -*-1.5447 
8.14104 8-21928 +0.96 +0 66 -*-1.6425 
2.24184 2.24065 —0.04 -0-34 ■r-1.0642 
6-87456 6.91197 +0.54 +0.24 ±1.4052 
2.52595 2.53216 +0.26 -0.05 ±1.4864 
0.72569 0.7289S9 +0.45 +0.16 -4-1.6699 
1403.49 1389-96 -0JM -0.86 ±4.1505 

DM 88.57 per 100 guilders from 
DM 88.655, while the French 
franc was unchanged at 
DM 32.415 per 100 francs and 
sterling rose to DM 3.8910 from 
DM 3.8710. 

ITALIAN LIRA — Trading 
range against (he dollar in 1983- 
1884 is 1,720.73 to IMS. January 
avenge 1,70689. Trade-weighted 
Index 48.7 against 50.6 six months 
ago. 

The lira Improved against the 
dollar, Swiss franc and Japanese , 
yen at the Milan fixing, but lost i 
ground to most EMS currencies. 
The D-mark rose to a record high ; 
of L619B3 from LS19.24. and the 
Dutch guilder to the highest ever 
L549.23 from L54S.99. The French 
franc climbed to L201 from 
L200.69, and the Belgian franc to 
L30-264 from L30.237. Outside 
the EM$ the dollar fell to 
LI ,648.50 from LI ,653; the Swiss 
franc to L753.41 from L753.50; 
and the yen to L7.064 from 
L7.096. The Bank of Italy sold 
SI 1.2m of the S16Jfcn traded 
officially at the fixing, but did not 
Intervene in the DM 19m 
exchanged in official dealings. 

iFINANCIAL FUTURES » 

i| Weaker trend 

£ in New York (latest) 

Feb. 25 ; Prev. dose 
-!---+--— 

Spot ,41.453B484BIS 1.45104520 
1 month k].oa4}.ll dis [0.08-0.10 dls 
8 months 042-0.36 dls 0.31-0.33 dis 

12 months'1.70-1.80 dla :1.53.1.87 dis 

£ forward rates are quoted in U.S- cants 
discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

F«b23 spread_Close_One month 

U.S. 1.4625-14660 1.4620-1.4830 0.07-0.12c d» 
Canada 1JB120-1.8260 1-8260-1.8270 0.05-0.15c dim 
Nath In d. 4.34>.-440>, IVVi pm 
Belgium 78.90-79.75 79-45-79.55 25-3SC dis 
Danmark 14.10-14.2r, 14-21V14-225. 1 VKNore dis 
Ireland 1.2580-1.2860 1-2615-1.2625 0JE7-0.3Sp dis 
W. Gar. 34SV3.S0 3-87V3.S3* IVVpl pm 
Portugal 191.95-195.00 19340-184.00 266-560cdts 
Spain 2Z1.00-223-20 222.6&-2224S 170-105C dis -983 540-S9Qdla ■ 
Italy 2^90-2414V 2400S-2.40Z4 15-17 lire dis -789 50-52 dls 
Norway 11.06V11.14V 11.10-11.11 3V3Vora dis -3.78 TOVIOVdis 
Francs 11-88V!2.01V 11-94V114S* 7V8+c<fta -8.03 29-30 dis 
Sweden 11.49V11.6iyi ll-SPa-IUMPi 1 Wtore die -1.95 4V6Vdis 
Japan 33BV-342V 341-342 0.72-0.64* pro 2J9 Z.36-2.24 pr* 
Austria Z7.20-27.48 27.35-2740 7V5Vgro pm 2.90 23V18V pm 
Swift. 3.17V3.21 •» 3.19V3J0>> IVIVa pm 5.62 4V-4V pm 

Belgian rare is tor convertible francs. Financial franc 82.70-82.80. 
Six-month forward dollar 0.72-0.77c dia, 12-month 1.60-1.70c dis. 

OTHER CURRENCIES 

% Three % 
p.a. months_pa. 

-0.78 040-046di8 —{+89 
-0.68 0.28-0.3Sdis -0.72 

3.08 3V-3V pm 3.19 
—4.53 73-83 dis -3.93 
—1.85 5V-6T* dis -1-78 
-2.95 D.88-1.00db -2.98 

3.48 3V3pm 3J3S 
-2546 700-1365dis -2132 

—3M3 540-S90dia -10.14 
-7.88 50-BZdlS -8.60 
-3.78 TOVIOVdim -3.76 
-B.03 29-30 dis -9.87 
-1.95 4V6V dis -1.67 

2JB Z36-2.24 pro Z69 
ZOO 23V-18V pm 3 04 
5.82 4V-4V pm 5.47 

UKt 1.4525-1.4860 1.4620-1.4630 0.07-0 12e dis 
Iralsndt 1.1550-1.1610 1.156D-1.1570 0.2Z-0.19c pro 
Canada 1.2490-1-2495 1.2490-1.2435 O.D2c pm-par 
Nethlnd. 23936-3.0060 Z9345-2.9965 1.000,900 pm 
Belgium 54-20-64.60 54.38-54.38 16-18e dis 

15Z10-152.55 15240-152-30 11D-12&C dis 

8.1450-8.2175 8.1725-8.1775 6-7c dis 

233.00-233.75 233-30-233.40 0.53-D.59y pm 
18.68-18.76*1 18.71-ia.72 6.1O-5.50gro Rm 
Z1775-2.1950 2.1860-Z1870 1.13-1-09c pm 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate ia. for convertible trance. Financial franc 56.57-58.82. 

CURRENCY MOVEMENTS CURRENCY RATES 

Aoantina Porno...I 41.6041.68 : 
Australia Dollar.11.5485-1.5505 i 
Brazil Cruzeiro.. 'X 
Finland Marka... ‘ 
Greek DraehmeJ 147.40-147JB0! 
Hong Kong DoUan 11.378-11-SBOI 
Iran Rial.| 126.76* ! 
KuwaitCinanKDl 0.4275-0.4286: 
Luxembourg Fr J 7fl.4S-70.5B \ 
Malaysia Dollar J 3.4000-3.41601 
New ZealandDIr.l 24040-2.2090 
Saudi Arab. Rlyal 5.1246-6.1310 > 
Singapore Dollar' 5.1065 5.1X851 
Sth African Rand 1.7680-1.76001 
U.A.E. Dirham... 6.37005.5766' 

• SeBlag rates. 

88.38-88.48 Austria....... 
11.0686-1. 0« 90 Beta tom. 

1,161-1,157 [Denmark.. 
5.^100-5.7150 Franca.. 
100.90-101.80 Germany.. 
7.7B30-7.7860 Italy-.. 

87.40* Japan..... 
0J92SS-O4B27O Motherlands... 

64.36^54.38 [Norway_ 
8.3380 2.3338 Portugal. 
1.6070-1.5005 Spain... 
3.6040-3.5060 Sweden^. 
8.1860-8.1866 Switzerland.... 
1.2020-1.2036 United States. 
3.6780-3.6730 Yugoslavia. 

..] 2743-87.85 

.. 82.30-83.10 

.. 14.14-14.28 

..I 11.B3-18.04 

.. 3.86la-3.90ia 

.. 2375-2416 
339-344 

.. 4.35^1-4.309* 

.. 11.07-11,18 
„ 101-200 

210-8301* 
_ 11.62-11.83 
..' 3,181i-3JHb 

1.46-1.47 
808-807 

Sterling.I 
U.S.dollar...... 
Canadian dollar.... 
Austrian schilling- 
Belgian franc.. 
Danish kroner. 
Deutsche mark_ 
Swiss franc....[ 
Guilder. 
French franc........' 
Ura.-. 
Yen.' 

Bank of I Morgan 
England [Guaranty 
Index jChangeafe 

82.7 1 —8.4 
128.0 I +16.6 

91.2 | —0.1 
116.7 +3.6 
90.2 ! -11.3 
78.0 I —6.1 

187.0 I +8.4 
149.3 • +11.7 
115.6 +4.8 
66.8 I —16.1 
48.7 I —18.9 

164.3 I +11.3 

Sank j Special I European 
rate : Drawing i Currency 
“ ■ Rights ; Unit 

Morgan Guaranty chaw 
1380-1982-100. Sank of i 
(base avenge 1935-100). 

Sterling -.I — 
u-s.s-.» ah 
Canadian 8... [10.00 
Austria Sch. IV 
Belgian Fr... 11 
Danish Kr-J 7 
O'marK-; 4 
Guilder.I 5 
French Bh 
Lira.[ 16 
Yen ... 6 
Norwgn Kr _l 8 
Spanish PtaJ — 
Swedish Kr-1 8i* 
Swiss Fr.; 4 
Greek Dr'ch 201* 

[0.719859 
.'2,05271 

'X9/W04 
-574516 
1104387 
4.80052 
4.16181 
18,63749 
,1736.59 
I845.8B1 
|8.01744 
<160.432 
8.32904 
1230364 
[106.571 

■ 0,577983 
0445604 

ilJJ5638_ 
! 15.8531 
146.8804 
13.21928 
12.24083 
>2.53216 
16,01197 

1389.BS 
197.198 
6.42828 
128JI13 

16.67943 
[1.84553 
[85.45681 

• CS/5DH rata lor Feb 22: 1.31123 

EXCHANGE CROSS RATES 
Feb. 25 [Pound SfrOnof «4.~Pof«ar [Pcasofta m7c [JapanasoYcfi FrenchFranc^ Swiss Franc [Dutch Guild j Kalian Lin Canada PofiarScfglim Franc 

Pound Sterling ' 1. 1,463 l 5483 341.5 ! 11.063 3.200 j 4.383 2402. j 1.827 j 70.60 
U4, Dollar 0.884 1. 3.654 233.4 , 8.176 Z.1B7 I 8.996 1643. | 1440 | 54.37 

Deutsche mark 
Japanese Yen 1.000 

French Franc 10 
8wHm Franc 

Dulcn Guilder 
Italian Ura l 000 

Canadian Dollar 
Balgian Franc 100 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Canadian 
Dollar 

Shortterm. 
7 days' notice,... 

Month ...! 
Three months.. 
Six months...-—— 
One year.: 

i 0ij 91* 94* BS* 
I 9i*-9H i 9aa9l« 
: 91*10* } 95s-9l« 
J 10104 9*8-10 

IOU-IOIb 1 10-101* 
I lOti-Wt lOiWOnr 

• Swiss | 
( Franc j D-mark 

’. French J 
> Franc j 

Italian 
Ura 

Belgian Franc 
Cony. FI n. i 

1 1*8-1 >2 1 
6>«-6!e i 
3*b 31a 

, a.ft-sw, 
3<J34« 

J Ola ! 

6*-3ft 
3,%5ri 
5*61* 
51*-67a 
6ft-6 
BA-6* 

! )2 i2i« ; 
i 15-20 
1 18l2-19l* 
! 1Bi«-1B>4 | 

1718 ! 
j 1718 1 

16-17 
16Sa-181a 
nsa-lBSa 
1714-181* 
177a 18Ja 
lBjg-lBTa 

UV12 
13ie->Bia 

15-151* 
13V14U 
1312-14 
12l:.13 

111*12 > 
115s-12Ib ! 
1214 121* ; 
12U-121J ! 
12U-1212 1 
1214-121, | 

’ Danish 
[ Kroner 

lO1«-10S| 
ioi*-n 

J 11-lUs 
! 10**111* 
. 1QT«-1U« 
; 11VZH* 

Asian S (closing rates In Singapore): Short term SHh-SHm per cent: seven days 9V-9T» per canl: one month per cant: three month* T0*u-10*u per 
cant: six months lOVlOh per cent: one year 10H-W* per cent. Long-term Euro dollars two years HVII^i per cent; three years 11V12 per cenu four years 
12V12H par cent 6ve years 12Vl2^i par cent nominal closing rates. Short-term ra tea are call lor U.S. dollars and Japanese yen; two days' notice. 

MONEY MARKETS 

London rates little changed 
Interest rates remained dull 

and featureless on the London 
money market yesterday apart 
from a slightly softer tone In 
sterling interbank rates. Three- 
month interbank eased to 9} per 
cent from per cent, but dis¬ 
count houses buying rates for 
three-month eligible bank bills 
remained at 8 £-831 per cent. 

The Bank of England forecast 
a money market shortage of 
£S50m, but this was later revised 
to £400m. Total help provided 

UK clearing hanks* base 
lending rate 9 per cent 
(since October 4 and 5> 

by the authorities was £443m. 
Bills maturing in the hands of 
the Bank of England, repayment 
of late advances, and a take-up 
of Treasury hills drained £226m. 
while Exchequer transactions 
absorbed 123m; a rise in the note 
circulation £L5m; and bank 
balances below target another 
£6Sm. 

Before lunch the authorities 
provided assistance of £340m, 
partly by purchases of £25Ira 
bills for resale to the market on 
February 27 at 9 A-fit Per cent. 

Another £89m bills were 
bought outright by way of £18m 

bank bills in band I (up to 14 
days maturity); at 9rir per cent; 
£45m bank bills In band 2 (15-33 
days) at 9 per cent; £7m bank 
bills in band 3 (34-83 days) at 
Sit per cent; and £19m bank 
bills in band 4 (64-91 days) at 
S{ per cent. 

In the afternoon the Bank of 
England purchased £73m bills 
outright through £4Sm bank bills 
in band 2 at 9 per cent; £10m 

MONEY RATES 

bank bills in band 3 at 8tf per 
cent; and £!5m Treasury bills 
in band 4 at S£ per cent. 

Late assistance of around £30m 
was also provided by the 
authorities. 

In Brussels the Belgian 
National Bank increased the 
interest rates on Treasury bills 
for the second time in just over 
a week. One-month bills rose by 
0.40 per cent to 12 per cent, and 

two-month and three-month bills 
by 0J5 per cent to 12 per cent 
On Wednesday of last week rates 
were increased in line with the 
1 per cent rise in Belgium's 
discount and Lombard rates. 
The further increase was again 
the result of the weak position 
of the Belgian franc in the 
EMS, where the currency 
remained near its floor against 
the D-mark. 

OvefnlgM . 
One month . 
Two montn*. 
Throe month*.. 
8tx month*. 
Lombard. 
Intervention — 

...S.50-5.55 

... 6.45-5.60 
,..'5.70 6.B0 
...<6.80.5.95 
...5.00-6.05 

HtS 
18«-1B^ 
12+-12tj 
12$a-X2*t 
121*125* 

SJ94375 . 16!«-X7t| 12.4 
6.34376 164*.17!| ; 111*13 1836-1212 

18i«-129« 
1292-12 >2 
1214-1812 

LONDON MONEY RATES Discount Houses Deposit and BUI Rates 

■ Starting I Local . ( , _ Eligible Eligible iFine 
FOb. 83 [Certificate j interbank Authority . Company ' Market j Treasury ; Treasury , Bonk • Bank ! Trade 
1084 of deposit deposits Deposit* Deposits . iBuyj . iSelli t iBuyl (Bell) ■ (Buy) 

Overnight — 
8 day* notice...; — 
7 day* or-— 
7 day notice ._{ — 
One month . BA 9* 
Two months fltt-BA 
Three months- 9+Oii 
Six months .9s« Oil 
Nino months 9£9it 
One year.. 9** Oft 

O , B« • 9-9* BK-0 . OSfl 
&ft BT.-aa • . 8«-8* , 9ft 

I S£ ; BTC-Sfi : 8i+8Tj . BI2 
- - Bri 80 . 9ft 

Gilt and Eurodollar futures 
weakened on the London Inter¬ 
national Financial Futures 
Exchange yesterday, largely in 
response to worries about the 
performance of the U.S. bond 
market. Fears about inflationary 
pressure as a result of recent 
economic figures pointing to fast 
growth at the beginning of the 
year have led to a depressed 
bond market and a weaker dollar. 
The overnight weakness of the 
UB. market pushed gilt futures 
down at the opening before the 
strength of sterling on the 
foreign exchanges overcame the 
initial nervousness and gave the 
contract a boost. After opening 
at 108-22 for March delivery long 
gilts touched a low of 108-17. but 
then n»e steadily to a peak of 
108-29. This firmer trend was 
shortlived however, and the Trice 
fell back in the afternoon as the 
U.S. bond market had another 
poor start, pulling the contract 

LONDON 
THRS-MONTH EURODOLLAR 
Sim points of 100% 

1 March 89.97 90 00 89.96 90.06 
June 89.43 B9.51 89.45 89.67 
Sept 89.14 89.18 89.13 89.26 
Dec 88.84 88.88 88.84 88.87 
March 88.60 B8-60 B8.G0 88.71 
Volume 4.738 (Z389) 
Previous (toy’s open tot 11.669 (11.847) 

THREE-MONTH STERLING DEPOSIT 

back to around its opening level. 
It dosed at 108-21, compared with 
108-27 on Wednesday. 

Eurodollars suffered from 
similar pressures from the bond 
market. As the March contract 
approaches delivery June is now 
the most widely traded month. 
The market was fairly active, but 
June Eurodollars never managed 
to trade as high as Wednesday's 
closing level, moving within a 
narrow range of 89.45 to 89.51. 
and dosing at 89.46. compared 
with the previous settlement of 
89.57. 

Volume in short sterling 
futures remained restricted by 
expectations that London 
Interest rates will show little 
change for some time, but the 
contract was supported by the 
strength of the pound. June | 
delivery opened at 90.57, and fell! 
to a low of 90.54, before closing ; 
at the 'day’s peak of 90.65. com¬ 
pared with 90.58 on Wednesday. , 

JAPANESE YEN YlZJm S per YMQ 

Clase HtofT low Pi*« 
March 0.4288 0.4294 0.4288 0.4298 
June 0.432S — — 04338 
Sept — — — — 
Volume 5 (42) 
Previous day’s open bit 271 (296) 

CHICAGO 
U.S. TREASURY BONDS (COT) 
8'A SI00.000 32nds of 100% 
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g1*8* SL. Dtoto Z. uL^U»faiatM%«lllMMu 
TStoe 25*14- T«fc ftOOe *03078. OL. Tela; 2200*4. Tet 297 2000 TWtoe 25414. TXb fMhSe *03078. 

EJetoeuk OKorM Ml MintMm 37 tom Rto He Jawdre; COtorto toceMe Bto ftsee* 45. 
Street. 0(2 2HM. Tetoe 72*84. Me*f Teh SUn 2bUr£«d£. Ctotff CeFZOOW. Me to 
081-224 412a MMkto'T•*= 001-226 4139. totohe U (ad. Ti 263 8843. Tctou Nu 

FtoMtort: Otoertef n( OtoerfMep — m M c. . .-. 
BeWHUltr. 54. EMMU Trim: 41*052. Tet S5E, "”*** 
7590.157. Otoerririee Trine 41U9S. Tri: ***«■ TS: 678 33M- 
799ea StBcttodto gri Mriri ftrito Iqtotot 

■W- -.7 Tries 17600- Tri: 50 60 88. 
G(MW OtoW 15 ret to Cnririer. Trim: _... _-_ .Tl.rr:.. .-. qu 
22589. Tet 311604. “*■ *** Tri: 9W 

Meng Kesw MM*f l*w 507* Mdr Tabu. Mtori fie ffcnr ran, KhkaL 
WISH Mtor Start tow. Tries cto HJOtatolciMMk 
Itotori. ML Tri: H269H. STStt 

Tri: C2023 3*7 904 

For Shore Index and Business News Summary, Telephone 246 8026 
(number,. preceded by the appropriate area code valid for London, 

Birmingham, Liverpool and Manchester). 

U JritotMnj b ttoiM n We prifishert camm »>*■» m« ceoritims, eories of wt*4 are awJktfe on 

% Three % 
pa. months_p.a. 

-0.78 0-30-0-35dts -0^9 
Z12 0.68-0.60 pm 2-21 
0.10 0.08-0.06 pm OJZ 
331 3-14-3.04 pm 4.13 

-3.76 38-42 dia -2.94 

£250.000 points of 100% 

Close High Low Prev 
March 9089 90 JO 90-85 90^5 
June 80.65 90-65 90-54 90-58 
Sept 90 AS BOAS 9040 90^7 
Dec 90.27 90J8 9037 9020 
Msrcht 90.15 80.15 90.15 90-03 

Denmark 9.7170-9.7K0 9.7250-9.7300 0.20ore pm-0-30d -0.06 «, prn-V die — 
W. Cer. ZS430-Z6630 Z6B30-2.K40 032-0.B7pi pm 4.06 2.87-Z82 pm 439 
Portugal 13230-133.50 132.3S-132.86 179-375c dis -24JI9 460-900(0* —20-39 I 

-9.28 330-370 die -9.19 
1.641V1.S494 1.642-1.643 lOft-111* Ike dls -8.T2 32-3ZV dis -708 
7.5900-7.6210 7.5925-75975 IJKhZIOora dis -3418 5J0-S.60dis -Z87 

-936 10-20 dta -9.30 
7.8825-7.9230 7.8825-78875 0.80-1.OOora dia -1^7 1^0-1.504(8-0.71 

Z14 Z 11-2.06 pm 3.67 
3.72 19.25-17JBpro 3J0 
6.10 3^4-3.60 pm 6.45 

Volume 983 (670) 
Previous day's open toe 6.314 (6J208) 
t £500,000 points of 100% 

20-YEAH 12% NOTIONAL GILT 
£80,000 32nds of 100%_ 

Close Hiah Low Prmr 
March 108-21 108-29 108-17 108-27 
June 108-04 108-11 107-31 1<*-09 
Sept 107-19 107-25 107-19 107-24 
Dec 107-03 — — 107-08 
March 106-19 — — 106-24 
Volume 3.583 (2J01) 
Previous day's open tot 4,042 (X965) 
Basis quote (clean cash pries el l3ft% 
Treasury 2003 less equivalent price of 
near futures contract) 14 to 24 (32nd*). 

Latest Hiah Low Prev 
March 68-18 63-03 68-18 69-12 
June 67-31 B8-J5 67-29 68-24 
Sept 67-14 87-30 67-12 68-06 
Dec 66-29 67-12 66-28 67-21 
March 66-15 66-28 68-16 67-05 
June 66-01 66-14 66-01 66-23 
Sept 65-20 65-29 86-20 66-09 
Dee 65-08 66-16 85-08 65-28 

U.S. TREASURY BILLS (IMM, 
Sim paints of 100% 

Latest Hiah Low Prev 
March 90.69 no.is sm.ra ESS-81 

June 90.29 90.38 90-28 9040 
Sept 89.98 90.08 89.88 90.10 
Dee 88.74 _ 89.74 89.85 
March ©9-51 89.68 89-51 89.64 
June 89.33 89-38 89-33 89.46 
Sept 89.17 _ 89.17 89.29 
Dec 29.02 — 89.02 88.12 

LEGAL NOTICES 

CERT DEPOSIT HUM) 
Sim points of 100% 

FT LONDON 
INTERBANK FIXING 
LONDON INTERBANK 19X010 
<11,00 a.m. February 08) 
_S momtu tf -B. do Ham_ 

.LocalAuth., Local Finance 8 Cert ] 50R ECU 
■negotiable i Authority . House ’ of Linked Linked 
: bonds ! Deposits Deposits Deposits. Deposits | Deposit* 

!' gse Oto i — Oft 0.75 9ik o,\ • 10!B 101s 
flh) 03s - — flft 9.75-9.06 91«9*s ! lD.i-lOir 

bid 10 IMS offer 10 Silt 

10!B lOlfl 
lD.-i-lOft 
I0+-I0|~ 

10-101. 

lOia-iOia 

_C jeoBths UA dollsre _ 

bkf 10 BMC oner 10 7/is 

The fixing rstse srs dm sHlhmatic 
means, rounded xu the nsarest one- 
siMeenih. el th* bid and offered ratae 
far S<Dm quoted fry th* market to 
Nve reference banks at 11 *.m. sack 
working ttoy. The bank! ire National 
Westminster Bank. Bank of Tokyo. 
Detuscho Bonk. Basque Nationote da 
Port* end Morgan Guaranty Trust. 

One montn_ OSa Oft* ' — Oft .0.75 9.86' 9rlt0i\ ■ lOfo-lOls 
Two month*.-..; 9S? 9to — , 9ft 9.75-9^6 91*9* ! 1O.-. -10+ 
Threemorttft*_j 9to-9to . - * Oft .9.0 9 9 Oft 9ft 1 10+• 10ft 
Six months. 9>a Bt* — 9.V '10.0 10.1 9.U-9.1- ; IDIOU 
Nine moiltfta.—i lb 91! — ■ 0<s 10.110.3 — — 
Omrurv~..I ON-bfo : - 10.26-10.45 Oft Oft lOis-iOfe 

Three years.... — 10»« — 1 ~ I ! — 
Four yean. • • . — JOJ* — * — I — i — 
Five years-! - lOiB : - . - — I — 

ECGD Fixed Rato Export Finance Scheme IV Avorogo Rata lor interest 
period January 4 to February 7. 1984 (.nclus.vo): 9*93 nor com. Local 
autheriiioa and finance houses seven day*1 notice, outers seven days fi*»a 
Finance Houses Base Rates (published by the Finance Houses Association): 
9», per cent Ifom February 1. 19B«. London and Scottish Clearing Bank Rates tor 
tondina 9 pet cent. London Dopant Raw for sums at sown days’ nosice 54 per 
cent. Treasury Brils: Average tender nr re* of discount 8 8550 pef cent. Certificate 
Ol Tax Deposit (Sorias 6) Dooosits ol Cl00.000 and ovor hold under one month 
9L per cent; ono-lhnra month# Vs pot cent; three-six months &, per cent: sir- 
12 mentha 1W. per cent. Under ClOO.DOQ 9«4 par coni from February 6. Depos.W 
bald under Serial 4-5 lOS per mi- Th° row tor 0,1 dooesus wunarawn lor cosh 

& par cent. 

MONEY RATES 

NEW YORK (Lunchtime) 
Prime rate . 11 
Broker loan rate .   IflVWi 
Fed funds . 5+* 
Fed funds at intervention ... 

Treasury Bills 
One month . 
Two month . 

Three montn . 
Sm month . 
One year . 

Treasury Bonds 
Two >#o» .. 
T*’too year . 
Four year . 
F.ve year . 
Seven year . 
10 year . 
SC year . 

STERLING C2S.000 9 per C_ 

Close Hlah Low Pr«v 
March 1.4632 1.4680 1.4566 1ftE30 
June 1.4865 14680 1.4626 lftBM 
Sept 1.4705 1j4706 1.4706 14S38 
Volume 479 (499) 
Previous day’s open lot 2^34 (2.341) 

DEUTSCHE MARKS 
DM 126JW0 S pro DM_ 

Close Htah Low Prev 
March 0J777 0.3788 03785 0.3767 
Juno 0J818 03825 03806 OMOI 
Sept 0J8S4 — — 0.3844 
Volume 442 (519) 
Previous day’s open tot 484 (406) 

SWISS FRANCS 
SwFr 125.000 > par SwFr_ 

Close Hfcrh Low Prev 
March OftSSO O.4S06 0.4577 G46BO 
June 0.466S 0.4676 0A8S7 0.4641 
Sept _ — — — — 
Volume 79 (20) 
Previous day's open tot 281 (253) 

Latest Hiah Low Prev 
March 90.09 90.19 90.08 90-22 
June BOSS 8946 8945 89.68 
Sept 89.17 89.28 89.17 8941 

THREE-MONTH FtMOOOUAR (IMM) 
Sim points of 100% 

Lxtest Hiah Low Prev 

March 88.60 89.69 89.59 89.73 
June 89.10 89.21 89.10 89-2S 
Sept 88.75 8846 88.76 88-90 
Dec 8847 88 SB 8847 8841 
March 88-20 88.30 88.20 88.34 
Jims 87-98 B8.06 8746 88.09 

STERLING (IMM) Sa per E 

Latest Hiah Low Prev 
March 1.466S 1.4870 14515 14620 
June 1.4620 1.4100 1.4555 1.4555 
Sept 1.4650 1.4730 14600 14600 
Doe 1.4726 1.4750 14700 1.4640 
March 14760 14015 14780 146B5 

GNMA (CBT) 
8% SI00,000 32nds Of 100% 

Latest Hiph Low Prev 

March 68-22 68-30 68-21 69-02 
June 87-24 68-00 67-24 68-05 
Sept 66-31 67.<X5 68-31 67-12 
Dec 66-10 66-14 68-10 66-21 
March — — — — 

June — 65-10 66-08 65-16 
Sept — — 65-01 
Dec 64-08 64-18 64-08 84.20 

IN THE MATTER OF 
THE COMPANIES ACT 1948 

AND IN THE MATTER OF 
KINGSLEY CARDS LIMITK) 

NOTICE IS HEREBY GIVEN pursuant to 
Section 299 of the Comosnies Act 1948 
that a General Mooting ol the Members 
ol the above-named Company will be 
hold et Paifc House. Park Square West, 
Leeds LSI 2PS on Wednesday 22nd 
March 1984 at 11.30 a.m. to bo followed 
M 11.45 a.m. by a Genoral Meeting 
of the Creditors tor the purpose of 
receiving an account of the Liquidators' 
Acte and Dealings end of the conduct 
of the winding-up to date. 

Dated this 10di day of February 1984. 
A. J. ARMITAGE. B. MILLS, 
Joint Liauidators. 

IN THE MATTER OF 
THE COMPANIES ACT 1948 

AND IN THE MATTER OF 
CREATIVE CAROS LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Section 299 ol the Companies Act 1948 
that a General Meeting of the Membore 
of the above-named Company will be 
held at Park House. Park Square West, 
Leeds LSI 2PS on Wednesday 22nd 
March 1904 at 11 a.m. to be followed . 
at 11.15 a.m. by a General Meeting 
of the Creditors for the purpose ol ' 
receiving sn account ol the Liquidators’ 
Acts end Dealings end of the conduct 
of the windlng-up to date. 

Dswd this 10th day of February 1984. 
A. J. ARMITAGE. B. MILLS. , 
Joint Liquidators. I 

ART GALLERIES 

AGNEW GALLERY, 43. Old Bond St-. W1. 
01-429 6176. COLOURED AQUATINTS 
—Early 19tn Century SportJno & (Tapo- 
greMilcai Prints, Until 2 March. Mon.* 

IN THE MATTER OF 
THE COMPANIES ACT 1948 

AND IN THE MATTER OF 
XMAS GALLERY LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Section 299 ol the Companies Act 1948 
that a Genoiai Meeting of the Me mb ora 
of the above-named Company will be 
held at Park House. Park Square West. 
Leeds LSI 2PS on Wednesday 22nd 
March 1984 at 11 a.m. to be followed 
et 11.15 a.m. bv a' General Mooting 
o> the Creditors for tho purpose ol 
receiving an account ol iho Liquidators* 
Acts and Dealings and ol the conduct 
of the windlng-up to date. 

Dated ibis 10th day ol February 1984. 
A. J. ARMITAGE. B. MILLS. 
Joint Liquidators. 

IN THE MATTER OF 
THE COMPANIES ACT 1948 

AND IN THE MATTER OF 
APPERLEY CAROS LIMITED 

NOTICE IS HEREBY GIVEN pursuant to 
Section 299 ol tho Companies Act 1948 
that n General Meotina ol the Members 
of the above-named Company will be 
held at Park House, Park Square West. 
Leeds LSI 2PS on Wednesday 22nd 
March 1984 ot 12 noon lo bo followed 
at 12.15 p.m. by a General Mooting 
of the Creditors for the purpose of 
receiving an account of the Liquidators' 
Acta and Dealinga end of the conduct 
of the winding-up to date. 

Dated this 10th day oi February 1984. 
A. J. ARMITAGE. B. MILLS. 
Joint Liquidators. 

Fri 9.30-5.M. 
ACNEW GALLERY. 43. CXd Bond St-. W1. 

01-629 6176 11th ANNUAL WATER¬ 
COLOUR EXHIBITION. Until 24 Fab. 
Mon—frl, g.10-5.30. Than. BnHI T 

BROWSE & DARBY. 19. Ceric SC.. W1. 
01-734 79B4. ROBERT ORGAN. Racmt 
Palntlno*. 

MAU. CAUKRK5. The Mall. 5W1 THE 
NATIONAL SOCIETY 23 Feb.-4 March. 
Mon.-Stm. id-s. Adm. £1. 

ra 

WORLD VALUE OF THE DOLLAR 
Bank of America NT & SA, Economics Department, London 

The table below gives tbe rates ol exchange tor the U.S. dollar against 
various currencies as of Wednesday. February 22 1984. The Exchange rates 
listed are middle rates between buying and selling rates as quoted between 

are Indicative. They are not based on, and are not intended to be used as 
a basis tor, particular transactions. 

Bank of America NT and SA does not undertake to trade in all listed 
banks, unless otherwise indicated. All currencies are Quoted In foreign currency foreign currencies, and neither Bank of America NT end SA nor the Financial 
units per one U.S. dollar except io certain spedfiad area*. All ratal quoted Timas assume responsibility tar errors. 

Bank of America. Economics Dept- E.M.E.A- London 
Eurodollar Ubor as ol February 22 at 11.00 am 

3 months: 104 Bmonihs: lOhs 

! Afghanistan. 
Albania,... 
Algeria-- 

Andorra..- 

Angola. ..— 
Antigua .. 
Argentina.- 
Australia...-. 
Austria..—. 
Azores-.—■ 

Bahamas.. 
Bahrain. 
Balearic la. 
Bangladesh. 
Barbados ..- 

Belgium.. 

Belize -.- 
Benin -.-. 
Bermuda-.. 
Bhutan. 
Bolivia ... 
Botswana. 
Brazil--- 
Brunei--- 
Bulgaria.. 
Burma. 
Burundi. 

Cameroon ftp-. 
Canada .. 
Canary Is. 
Cape Verde Is- 
Cayman is... 
Cen. Africa Hep.... 
Chad. 
Chile —.— 
China ---- 
Colombia .. 
Comoros. 
Congo Pple RefLof 
Com Rica.-. 
Cuba—.—. 
Cyprus. 
Czechoslovakia..-. 

CURRENCY 

. Afghani (O) i 
. Lek 
. Dinar 

iFr. Franc 
■ i Sp. Peseta 
■ Kwanza 1 
. E. Caribbean S • 
. New Peso Cfl 
Dollar 

. Sahiflng 

. Port. Escudo 1 

. Dollar 

. Dinar 

. Sp. Peseta 

. Tate 
Dollar 

i Franc Id 
’ i Franc (F) ■ 
. Dollar 
. C.FJL Franc 
. Dollar 
. Ind. Rupee 
. Peso 
. Pula* 
. Cruzeiro (B) 
. Dollar 
. Lev 
. Kyat 
. Franc 

. C.+-A. Franc 
Dollar , 

. Sp. Peseta 
Escudo I 

. Dollar 
C.FJL Franc [ 

. O.FJL Franc 
Peso (Oi 
Renminbi Yuan I 
Peso(O) • 
CLFA. Franc 
OFJL Franc . 
Colon ! 
Peso 
Pound* 
Koruna (O) 

Denmark. 
Djibouti Rp. of 
Dominica... 
Demin. Rap— 

Ecuador.. 

esypt-. 

El Salvador-. 
Eqtl Guinea.—. 
Ethiopia... 

Faeroe ttod. 
Falkland Is’d— 
Fiji. 
Finland. 
France -. 
Fr. Cty in Af .... 
Fr. Guiana.. 
Fr. Pae. Is’d-.. 
Gabon. 

, Gambia.-. 
! Germany tEi.. . 
Germany iW 
Ghana. . 
Gibraltar . 
Greece. 
Greenland. 

.Krone 

.Franc 

.E. Caribbean j 

.Peso 
• Sucre IO) 

” i SuerelF) 
i Pouod*fQ) 

“1 Pound" 
.Colon 
.— Ekuelo 
.BirrtO) 

.Don. Krona 

..._ Pound* 

.Dollar 

.Markka 

.Prono 

.C.FJL. Franc 

.Franc 

.C.F.P. Franc 

.C.f.a. Frono 
— Dalasi 
.... OitmsrK iO» 

. Mark 
..... Cedi 
.... Pound* 
■ ■ Drachma 
.... Dan. Krona 

VALUE OF 
DOLLAR 

50.60 
6.9703 
4.9111 
8,848 

153.85 
30.814 

8.70 
80.015 

1.0621 
10.845 

134.00 

1J30 
0.376B 

153.85 
23.75 
£.0113 

64.757 
56.78 

2.00 
412.45 

1.00 
10.73 

600.00 
1.1647 

1154.00 
8.188 
0.9095 
7.747A 

116.811 

422.45 
1.247 

153.25 
80.00 

0.835 
418.46 
412.45 
88.12 

2.046 
01.01 

412.45 
41Z45 

43.40 
0.8682 
1.7037 
6.60 

0.767 
173.56 

8.70 
1.00 

57.22 
BS.B5 

1,4286 
1.221 
2.50 

306.50 
2.0497 

0.767 
1.449 
1.0566 
5.74 S 
8.840 

412.46 
a .24 9 

140.082 
412.45 
2.7606 
2.673 
2.673 
30.00 
1.440 

101J85 
0.767 

VALUE OP 
COUNTRY 

Grenada..— 

CURRENCY 

. E. Caribbean 8 

DOLLAR 

8.70 
GuarfoJoups-.Franc 
Guam—.u.s. i 
Guatemala.Quetzal 
Guinea Bissau-.Peeoifl) 
Guinea Rep—.Syli 
Guyana..--Dollar (0) 

Haiti. 
Honduras Rep. 
Hong Kong. 
Hungary. 

Iceland-.- 
India. 
Indonesia-. 
Iran.. 
Iraq. 
Irish Rep. 
Israel. 
Italy--- 
Ivory Coast-- 

Jamaica —. 
Japan__ 
Jordon.-. 

Kampuchea. 
Konya.. 
Kiribati. 
Korea (Nth)-- 
Korea iSthl. 
Kuwait.. 

Lao P'pteD. Rep.- 
Lebanon. 
Lesotho-. 
Liberia. 
Libya. 
Lieohtenatfn. ........ 
Luxembourg. 

Macao... 
Madagascar D. R.. 
Madeira__ 
Malawi--- 
Malaysia. 

Matdive Is..> 

Mall Rp-. 
Malta—. 
Martinique.—. 
Mauritania—. 
Mauritius. 

Mexico. { 

Miquelon—. 
Monaco.— 
Mongolia. 
Montserrat..—-— 
Morocco. 
Mozambique.- 

Namibia -... 
Maura I*.. 
Nepal. 
Netherlands....— 
Neth Ant* let —. 
New Zealand. 
Nicaragua. 
Niger Rp. 
Nigeria. 
Norway. 

Oman, Sultanate or, 

Pakistan.I 
Panama. I 
Papua N.C.I 
Paraguay- . 

. Gourde 

. Lempira 
■ Dollar 
■ Forint (4) 

- Krona 
■ Rupee (3) 
. Rupiah 
. Rial <Oj 
. Dinar 
■ Punt’ 
. Shekel 
- Lira 
. C.FJL Franca 

. Dollar (o) 
■ Yen 
- Dinar 

. Riel 

. Shilling 

. Aust. Dollar 
Won 
Won 

. Dinar 

Kip 
Pound 
Loti 

. Dollar 
Dinar 

. Sw. Frano 

. Lux. Frano 

. Pataca 
Franc 
Port. Escudo 

. Kwacha 

. Ringgit 
Rufiyaa (O) 
Rufiyaa (M) 

. Franc 
Pound* 
Franc 
Ouguiya 
Rupee 
Peso (Free) 
Peso leont'd) 
Fr. Franc 
Fr. Frano 
Tugrik (Ol 
E. Caribbean 8 
Dirham 
Metloa 

8.0. Rond 
. Aust. Dollar 
. Rupee (1) 
Guilder 
Guilder 
Dollar 
Cordoba 
C.FA. Franc 
Naira 
Krone 

Riel 

Rupee 
Balboa 
Kina 
Guarani (o) 

1.00 
1.00 

BO.01B0 
83.6006 

3.75 

6.00 
8.00 
7.704 
46.479 

29.22 
10.73 

994.00 
67.6702 
0.3109 
1.1433 

131.33 
1B56J25 
418.45 

3.17 
833.30 
0.3691 

ns. 
13.7253 

1.0621 
0.94 

796.70 
0.2931 

35.00 
6.17 
1.2219 
1.00 
0.2061 
2.106 

54.737 
8.1019 

497.407 
154.00 

1.3475 
2.336 
3.03 
1.08 

824.00 
2.E702 
8.294 

67.03 
12.1254 

168.11 
150.69 

8.240 
8.240 
3.3666 
2.70 
7.95 

41.487 

1.2210 
1.0621 

10.75 
3.017 
1.80 
1.517 

10.00 
412.45 
0.7020 

7.646 

0.3456 

13.50S 
1.00 

O.BBfiB 
160.00 

8DR1 =»USS1.06041 
Sibor as of February 22 at 11.00 am 
3 months: KF* 6 months: 10H* 

Peru.Sol 
Philppines..Peso 
Pitcairn Is.NJE. Dollar 
Poland.Zloty (0) 
Portugal.Escudo 
Puerto Rico.--U.S. 9 

Reunion, lie da la.. Fr. Frano 
Romania..Leu iO> 
Rwanda.Franc 

SL Christopher. 
st Helena. 
St. Lucia... 
St Pierre. 
SL Vincent.. 
Samoa (Western}... 
Samoa (Am.I. 
San Marino. 
Sac tome A 
Principe DR. 

Saudi Arabia. 
Senegal. 
Seychelles.. 
Sierra Leone . 
Singapore. 
Solomon Is. .. 
Somali Rep. 
South Africa. 
Spam. 
Span. Ports in N. • 

Africa- .. • 
Sri Lanka. 
Sudan Rep. 
Surinam. 
Swaziland. 
Sweden- . 
Switzerland. 
Syria. 

E. Caribbean S 
Pound* 
E. Caribbean S 
Fr Franc 
E. Caribbean S 
Tala* 
U.S.S 
ft. Ura 

Dobra 
Rlyal 
C.FJL Frano 
Rupee 
Leone 
Dollar 
Dollar 
Shilling 
Rand 
Peseta 

Sp. Peseta 

Rupee 
Pound* 
Guilder 
Lilangeni 
Krone 
Frano 
Pound 

Taiwan..- Dollar (O) 
Tanzania--Shilling 
Thailand.Baht 
Togo Rep -.C.F-A. Franc 
Tonga to . Pa’anga 
Trinidad ft Tobago Dollar 
Tunisia.-.Dinar 
Turkey.. Ura 
Turka ft Caicos..U.S. 8 
Tuvalu.Aust Dollar 

Uganda—. 

United Arab Emir- 
Utd. Kingdom. 
Upper Volta.— 

SK::::::::::::: 
Vanuatu—.. 
Vatican-. 

Venezuela.4 

Vietnam-. 
Virgin la Brit -. 
Virgin la US. . 

Yemen . 
Yemen PDR. 
Yugoslavia . 

Zaire Rep.. . - 
Zambia—. 
Zimbabwe. 

Shilling dsti 
Shilling (2nd) 
Dirham 
Pound Sterling! 
C.F.A. Franc 
Peso 
Rouble 
Vatu 
Ura 
. Bolivar f5) 

Bolivar 16) 
' Bolivar t7) 

Dong <Oj 
UAI 
U.S. s 

... Zaire 
... Kwacha 

Dollar 

VALUE OF 
DOLLAR 

2448.11 
24.08 
1.517 

95.46 
134-000 

1,00 

8.249 
4.47 

98.7806 

2.70 
1.449 
2.70 
8.249 
2.70 
1.60 
1.00 

1666.25 

43.0783 
3.61 

412.45 
6.8873 
2.61 
2.126 
1.2114 

15.70B1 
1.2219 

155-25 

153.26 

25.27 
0.7692 
1.786 
1.2210 
7.043 
£.196 
3.925 

40.19 
12.36 
22.985 

412.45 
1.0621 

2.409 
0.7305 

311.575 
1.00 
1.0621 

254.25 
317.40 

3.6727 
1.449 

412.45 
45.88 
0.7945 

101.103 
1556.25 

5.16 
9.03 

12.93 
9.8807 
1.00 
1.00 

5.05 
0.3425 

124.80 

29.57 
1.6064 
1.1142 

n.fl. Not available, fm) Mark*! rale, • U.S, dollars per National Currency unit, (o) Official rare, (e) Commercial rate, m Financial rate "7iTw«n,.(. 
Devaluation ol 3.5 per cent. January 11 1BB4. (2) Guinea-Bissau: Devaluation of 50 per cenu December 28 1983. (3) India: Rupees per USS Ibetwcun nLpmhor 
J. 1983 end February 15 1984. rate quoted aa S par 100 Rupees,. (4, Hungary: February 7. devalued by 2.31 par cant. (5) Vc^zSafa: "roeST^*™ JoS 
developed. This rate is for alt essential imports, (6) Venezuela: Non Bssennal import rate. (7) Venezuela: Floating rate lor tourists (8) Brazil- Third^ aHiiMiJuM 
this year, effective January 18. (9, Guyana: January 11, 50 per cent devaluation. " adjustment 

Foi further information please contact yam local branch of the Bank of Ame rica. 
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INTERNATIONAL CAPITAL MARKETS 

APPOINTMENTS 

CITY OF BIRMINGHAM 

BONDS 
NOTICE IS HEREBY GIVEN Hut the 
BOND REGISTER wUI be CLOSED from 
1st March to 31« March. 19B4. both 
dates inclusive. tor the vcmWIm of 
Interest duo 1st Abril. 1984. 

P. R. SABIN. 
_ CKH Treasurer. 

Cl hr Treaj 
Council Hi 
Blrmlnofni Irmlnoham B3 SAB 

WILLIAMS A GLYPTS 
(NEDERLAND) B.V. 

USS1 DOjOOO.OOO 
11% GUARANTEED BONDS 1393 

NOTICE IS HEREBY GIVEN that Copies 
of the Annual Report and Accounts, of 
Williams & Giro's (Nederland) B.V. and 
of the Royal Bank of Scotland Group pic 
for the veer ended SOtn September. 1983 
are available from the Paying Agents 
to the Issue. 

Signed he 
WILLIAMS A GLYNS 

(NEDERLAND) B.V. 

Philips 895 Pocket Memo 

B Unique Visual Mark and 

Find. 

• Unique Hi-Q Sound. 

• Socket lor external 

microphones. 

t Single* handed operation. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for February 23. 

as. ODUM 
STRAIGHTS 

Ausnrfd Cmm 11 Vi 90- 
Australia Cored 11 % 35- 
Ausmil Ceram UVi 98.. 
Bank of Tokyo 11** 90 -. 
Banefcal 0'S ho 12 91 ..... 
BritoiRo 11%9B-- 
Cnala lOtt flfl. .. 
CC.C.L12&B95...... 
BUeorpO'S 10*190... 
GnraO/S it% SO....... 
D. M.IL Il*i 91 WW.. 
OHC 11*« 9i XW.— 
Denmark Ktagdom 12V. 93.._ 
EUS-C-llVaaO._ 
ed.c. nvB aa_. 
E. E C. 11 87.. 
E.EX. 12 83- 
E.IK 11% M- 
Eksgorifiuns 11 % 90 .. 
Boctralu* IOVi 90 .. 
Ger BtcCrtla 11 9l WW .„ 
GMACO/SFm 11% 90_ 
iciMiusiFfinvhsa- 
Intel BkJ*B*n 11% 91.. 

•ITT finaimllWraWW...... 
JagmAtrUoasIl 93- 
JJ1 Paopey 11% 90. 
JJMfargm11%9QWW_... 
lai Sirsuss ha 11 90.. 
LT.C.B. 10% 90.. 
LT.C.R.12% 90- 
MacyO/S 11% 91... 
Rfituteti Ftn 11% 90.- 
Mitsai Trial fia 12 SI.. 
Kaput Craft ! I Vi 90- 
Nippon Trie 11% 90- 
Ko*a Scu«a Pm 11% 91_ 
Ontario Hyifro 10% 90_ 
Orate Hydra 11% 90_ 
Pnofie BaiS Bee 12 91.. 
P.K. Banka 12 90 WW_ 
Prudential 10% S3 WW _. 
fnimsd 10% 93XW_ 
Ouafaac Hydra 11'A 92- 
OntacPiwina I2VH 94_ 
Rnyd Bk af Can. 11% 89 ...... 
Rural K ind. Bk 12 91.. 
Sean 0/S Fin 11 % 38. 
Seart 0/S Fra 11% 91_ 
Scan 0/S fin 11% 93_ 
See he 0/S Era 11% 89_ 
SocPac 0/S fin 12 92_ 
SEX 11% 89_ 
SanikBM Fin 10% 90_ 
Tonal Cute 10% 93_ 

EUROBONDS 

band Rd (9hr 
loo 99% travi 
300 9fi% 97% 
100 96% 97% 
100 97% 98% 
10D 96% 963.1 
I2S 95% 59% 
SCO 98V. 98% 

75 93V. fis% 
1D0 91% 91% 
100 97% 99% 

SO 96 96% 
50 95% 95% 

100 SB% 99 
75 5S*« 39V. 

ISO 96% 97V« 
350 97% 98% 

S3 98% 99% 
200 96% 97% 
100 96% 96% 
50 91% 92V. 

200 97% 97% 
100 99V. 9S% 
75 96*4 96% 

100 98% 98% 
125 99% 99% 
75 95V. 95% 

100 99% 100% 
150 99 98% 

75 96% 96% 
100 93% 93% 
85 101V. 101% 

100 99% 99% 
100 98 96% 
100 B8V. 98% 
100 97% 98 
100 89 99% 
100 88% 97 
250 92 % 93% 
200 99% 99% 

75 100% 101 
75 9S% 97% 

150t 94% 95 
150 89% 90 
1001 58V. $3% 
150 96% 98% 
100 97% 98% 
50 97% 97% 

12S 108% 101% 
150 38V. 98% 
ISO 98% 98% 

75 98V. 98% 
)00 98 98% 
100 97% 98 
100 93% 94% 
200 93% 94% 

Dungeon 
day week 

-0% -|% 
-0% -0% 
-0% -0% 

-0% -0% 

-0% -0% 

-0% -0% 

0 -0% 
-0% -0% 
-0% 0 
-0% -IP-. 
-0% -OVl 
-0V. _3V« 

-ov. -0% 
-a% -8% 
-0*1 -o% 
-0V. -0% 
-0% -8% 
-ov. -0% 
-ov* -0% 
-0% -IP/I 
-0% -0% 

0 -0% 
-0% -0% 
-ova -o% 
0 -ov. 
0 -0% 

-0% -0*a 
-0% -0% 
-OV. -0% 

0 -0% 
-Q’ii -0% 
-91,5 -av. 
-0% -0% 
—0% -0% 

-0% -0% 
-o% -a% 
+9% -0% 
-8% -0% 
-0% -0% 
-0% -0% 
-0% -0% 

-a% -i 

-0% -0% 
0 -0% 

-0’-'. —OV. 
-OVl -0% 

-0*. -0% 
-OV. -0% 
-0*. -0% 
-OVi -Ov. 
0 0 

-Bib -ov. 
-0% -0V. 
-0% -0% 
-0V. -0% 

Tola Aw 72% 91. 130 99% 98’a -0% -0% 
World Bank 11'« 63 . 100 97% 98*1 -O'* -0% 

World Sank IT • 90 .. 200 95 96% -0% -0% 
World Hsu MSO ... _ .. ISO 37 97% -B%-0% 
World Bank 12 93 . 230 39 99% -0% -1 

A». proa danps: on day or Mp -'7 

DSiTSCWMAKS Cans* on 
STBACH7S Issued B*d Ofhr day *wl 
AJEed Qwnual ?% 54. ITS 99% S31. 0 -0% 

Arnca Ini 18% 91 . 12G 100% 100% -Pa -0% 
A.R.A-S. 6% 91 . 153 103% 100% -0% *0% 
An* Bankmfl Carp S 88 ... 1DD 37% 98% 0 -0% 
Aasn Dev Bk 8% 93.  200 101% 102% -0% -0% 
Bjidays 0 'S 8% 98 _ 2S0 T01% 102% -0% -OV. 
Beaum Fcsds 7*. S3 - 133 10211103% -0*1-0% 
LE.C. 8 92_ 203 10IP. lOl’-r -0% -8% 

E.I.B. 891.-_ 250 100% 101% -0V. -0% 
E.l.8.8 93 .  200 1C0% 101% 0 -t% 
Fungeat 8% 93. -. 150 100*. 101% 0 -0% 
Frotani Rep S 90.  150 101% 101% -0% -0% 
IA.D.B. S', 93_ ISO 180% 101 -8% -0% 
lot Standard Be 7% 90 ... 100 101% 102% -0% -O’. 
lot Siaadatd Be 7% 93_ 103 102 102% -0*>. -0V. 
Ireland 6% 97 _ 150 t03% 101% -0% -Of. 
LT.C.B. 8 90_ ICO 101% 101% -0% -0% 
llegal Fin BU 94_ ISO S31. HM*. -0% -1 
Ota. 7% 83.._ -. 100 99*i 99% -8% 0 
Reynolds 0/S RN 7% 34. 125 99% 180% 0 0 
Sth Alnca Rep 8% 91_ 200 102% 182% 0 -0% 
S N.aF.8va 93 _ 100 100% 101% -0*1-4% 
VEBA Ini Fin 4 93 WW_ 330 128% !27V. -0% -3% 
VESA int Rn 4 93 XW.. 300 77% 7»% -O' . -0% 
Work) Bank 7*< 89_ 300 101% 102% -0% -0*i 
World Bank 8 93_   300 100% 101% -0% -0% 

Aw. pnea chains: on dqr -%. on walk -% 

SVRS5 FRANC 
STTUSHTS tend Bid Oftor 

Dung, DC 

Aiiai Dev Bank 6 94_ 100 iai 
Aunna fSmttto: 5'U 94- ISO 98L* S0>« -0% -OV* 
E.E.C.6 93_ . 100 loci', IQ] -0% -0% 
Bee Pmw On 5% 93... 100 1001, 10IP4 0 -0% 
Europsiol 6% 93_ 100 100% 1004, -0V, -0% 
Finland Reside 5% 94_ 100 38% 96*7 -0v« -0% 
Ini an Dn BK 6 93_ 10a 99% 95% -0*7 -(P'4 
Irefand Bfo 93- 68 102 1(12% -0% -01.7 
Japan DwBk 5 V, 34 ioor 99% 100 -ov* 0 
Jap Higtiurjy Pub 5%* 91_ 100 101% 101% -OVa -0% 
toandtta ?rov 5V, 93.. 100 102% 102% 0 
Moot Blast Tunl 6% 93_ 35T 103% ID* 40% 4-1% 
Htg Bk Denmart 6V, 91 .. SO 1C2 102V, -0% 40% 
N» Brunswick 5% 93 . 100 102% 102% 0 
Newscorp 6*** 94_ . 175 101 101V. -0% -OV* 
Nippan Express 5% 94__ 1Q0 99 99V, 0 0 
Nippon TrfSTd 54, 93 .. 100 103 103 V* -0% -0% 
Nippon Yaten K K 5% 92 .... 100 90% 99% -8% 40% 

Sweden steals the limelight 
BY MARY ANN SIEGHART IN LONDON 

WITH the Eurodollar bond market 
reeling under the weight of a 40- 
year Boating rate note for Sweden 
and sharply falling prices of fixed- 
rate bonds, new issue activity was 
limited yesterday. 

Credit Suisse First Boston 
launched a SlOOm floater for Arab 
Banking Corporation, with ABC as 
co-lead manager. The 12-year issue 
pays 'A point over the six-month 

London interbank offered rate at 
par and has put options for inves¬ 
tors after seven and 10 years. The 
issue sold comfortably within its l1/. 
per cent front-end fees, at a dis¬ 
count of about 1 poinL 

Tokyo Electric, meanwhile, is 
raising 570m through a five-year 
bond paying an indicated 6 per cent 
coupon. Led by Daiwa Europe, each 
$5,000 bond carries a warrant en- 

WEEKLY U.S. BOND YIELDS (°/o) 

1S83-1984 
Fdb 22 F«b 19 High Low 

Ceoipoetoe Corp. AA 1239 1224 1283 10.78 

Lor*g-4etTn 1109 11.73 11-93 1218 
Intermediate 1105 11-55 1203 903 
Short-term 1033 10.82 1126 921 
Msnkdptd n/a 9.58 10.01 872 

Industrials AAA 1211 1108 1236 1001 
Industrials AA 12-22 1202 1262 1072 
DM Ities AA 1256 1247 1205 1005 
Preferred Stocks 11.07 11.12 11.47 1009 

Source - Standard & Poor's 

With its unique“Visual Mark and Find” system, the Philips 

895 Pocket Memo opens up a new dimension in dictation. 
At a glance, it shows you so much useful information. 

What you've dictated and how much tape you have left. 
Any special instructions or corrections. The length of letters 
and where they end. 

abling the holder to buy S5.000 
worth of the company's shares. 

The Eurosterling sector, which 
has recently been buoyant under 
the influence of a strengthening 
pound, gave a warm reception to a 
£30m bond for Industrial Bank of 
Japan - the first Japanese borrower 
to tap this market The bond has a 
life of just under 12 years, with a 
sinking fund which reduces the av¬ 
erage life to 8.2 years. The coupon 
is llVi per cent at a price of par - 
terms considered generous by the 
rest of the market 

The bond is led by Samuel Mon¬ 
tagu and its odd maturity and sink¬ 
ing fund were apparently dictated 
by the currency swap of which it is 
a part 

In Germany, Nippon Flour Mills 
is raising DM 30m through a five- 
year bond with equity warrants. 
Led by Bayerische Vereinsbank, 
the issue has an indicated coupon of 
3% per cent 

BHF Bank bond average 

Feb 23 Previous 

99.361 99253 

High 1983-84 Low 

102.917 97.699 

It puts you completely in control-and your secretary 
completely in the picture. 

However complicated the job, she can see instandy just 
what's involved-and plan her work accordingly. 

It’s the best way to improve communication between you. 
And Philips unique Hi-Q Sound makes it even better 

still. The crystal clear reproduction cuts down any possibility 
of error. 

Microprocessor controlled and 
rechargeable, the 895 even boasts a built- 
in digital dock. It’s quite simply the f ^ 
most advanced Pocket Memo ever. 3 

And, of course, fully compatible with ® . J§- 'Jaf 
the famous Philips System 800. v 

Take a look soon. You’ll see the \ • 
beneftts-at a glance! 

-W 

OVER THE 
COUNTER 

Nasdaq Market 
Suck Saks H«k lam lest Cknfl 

IHb« 

Continued from Page 26 „ 
TnadSy 379 HP, % TO -l, 
TnaJo 36 63 30 29 29 -k 
TBkGa a 44 27 20, 30, 
Tuctfr 33 8Ij % % -L 
TwnCly 81 41, 4 4 -i« 

LTL a 
L*Ky » 06e 
Lin^rn 
Uirt 
IWUrms SO 
UACm s 10 
USC40 1 
UiEdS 
UFnGrp 
UGten /K* 
IJPUS S 
UnSwL 1 
US Am 
US Bcp 1 
US hi 4 
US Sn n 06« 
US Sur 
US Tr 1 1 60 
UnTmev 

u-u 
140 I4\ 
150 15!* 
J23 121, 

177 it. 
88 2U| 

347 lllj 
34 38^ 

141* 141, 
14% 15 
12 12% 
1412 W3 -1* 
2^4 an, 
191; 20 r(, 
** '7 -■* 
81, % -V 
* r1 
6V 71, 
12V 12V -L 
25 25 +n 
£,5,-1, 

^ A 
51, 5» -t 
1% 11% -5, 
38 39 -4. 

m 

37 «* 
1-28 139 284 26k 33k 4| 

48 ICtf, 10 10k ♦to 
r 36 12k 12* 12k -to 

« S’, S ff. 

V -V 
355 17 !«: 16k 
182 1% 10k 1% ♦k 
30 15 l*k Kk -to 

1 16 *531 2* 22 22'j -11, 
30b *495 3Z 3% 32 
40 17 Iff; T31; Iff; ♦ to 

395 V, Ik Ik ~h 
159 9 6 Bk 
357 2k 2h 

ta 14 16 151, 15k -to 
317 
153 i. 

k 
6 *. 

♦to 
-to 

46 12 

11* a 144 12 -to 
213 13k 13 13k ♦to 
m 19k 17k 18k -to 

;.s: 

Systems 

rPtl&ps812: \ 

approvhjA 
forvse-wnn 

teteoamruunicaiion systems 
njnbyBnh^i . f ’ 

TetecorraTFUFoc^wns 
i . ^aoeofdancewftitte 
\ • amatols in the •. J 
\iP6tniCtoBfaruse: / 

WD40 S 80 
w*/r« 
wsrC 180 
KFSl S 
wvse 
Wautt i 44 
Watt i 4« 
WhCasS 281 
WrOgs 
rtanra 60 
wkw 
Weewn 
warn iso 
W4AL •. 
wimSo 
vflWsF 
Wfcrni 20 
WncnH 9 07 
WnnEn 
Wrawr s> 
Wool) GO 
womt a 120 
Wrthga S6 
Wnw 
Wynioi 00 

%K a 
facor 
«d«> a 
YawPi 92 

ZoiM£ 
Zorm a so 

W-W 
213 2m, 75 r, 
6« 15:, 
190 1&2 
97 111, 
61 1 (jt. 
83 1% 
IS 44 
406 8^ 
605 Iflj 
*94 y, 
574 Iff, 
21 SOU 
94S iff, 
2 1% 

3« 4712 444 46 
221 22 ?11, 211, 
760 0% Wj 94 
HI 294 294 294 

X-Y-Z 
270 14J, 131, 134 
191 1% 13^ 13k 
«3 «4 iffi it 
»J 294 28s. 284 
54 U 13% M 
120 6 5 5% 
43 15*2 Iff, Iff, 

QtdRC FVswke 5% 93_ 100 lOfVk 101% ->0% +0% 5.44 
ShtewBccfooSSI. liffl W2V. 182% -BV» +«V» Ml 

Sac Lin Can V. S3. 100 W1* *9** 0 -0V. 5J8 
Summon) Ht»* lid 6 91 100 101% 101V. 0 fBV. 5-72 
Totuta, Els 5*. 92 .... I00T ■■% 90% -0V. -Vh SJ7 
rr» tea 6% 93. 100 100% 1 DO1* -0V* -0% I.SS 
WwWa«ik5%S4. 2M 98% 98% 0 -1% SJi 

h. pnta dnngu: on day 0, oo M«k -Vt 

TEN STRAtGHTS 

Audidia 86'a 92. 
E IB. S'a 32 . 
[ffl-Am On Bk 77* 93 .... 
Bew Zealand 7^-s 89. 
World Bank J%93 ...... 

Av. pnea 

karat Sd ffihr dn ml VUI 
15 107% 108Vb -0% -BVa 7J5 
15 1034* 104 % 
15 102 V, 1BZ% 

-0*4 7J57 

-0% 7^9 
IS 1B3V. 104% -0% 0 8.73 

30 182% 182% -0% -0% 133 

Union 5% 989_ 

GnteKt594 _ 
6nteysEtwS%94n.__ 
gzbs%s&___ 
FfcteraS%8S_; 
Mw»to0ata5%32-_. 

NomOYSIAM.__ 
0ntel*reS»8l__ 
SMtMhaSU.9»__ 
SwMlnftaSVi 82_ 
Smmm^.945— 
Smte 5% 2093 

Akfted. 

0% **% **% ft/7 >0% 10 JO 
0Vfc fflft •*% -M/7 10% IE.It 
C% 91% *9% 1/f 10.29 
0% 99%. 99/9 1ILII HUES 
** 19% B9V. »/4 18 10.15 
0% Wk m 1/1 10*J» HUS 
ov* 91 IS%"5/71&44 19.53 

0% 99% 99%. 33/9 IKS HL69 
OVi «S% Tt/7 19% 10.19 
0% 99% Wk -5/BJ9.H UL2S 

0 19% 99% M AH 1935 
0% 9»% H% .- «/S M% 19U 
0V. 99Mr l»%- 1?/S 19M 1833 

te oa dm 9 n nrnk -W... 

rtm«n m day ■«» W* -% 

0TWB STRAIGHTS 
Bfrttjk Col Hyd 13 93 C$ .. 

Bni Co! Tri 12% 99 CS. 
E.I.S I2'i 91 CS - 
LaUaw 12% SO CS. 
Montreal Dry of 1290 CS ... 

Royal Tubs 12% 88 CS ..... 
Wrid Bank 12'/. 90 CS 
QEBmin 11 91 ECU- 
SOR Fnoa 11% K ECU .... 
AtgamcM Bank 8% 88 H 
Aatro Back 8% 88 R .... 
Bank Mees 8 Fiapa 3 88 R ... 

Mid MMdensundbk 9 89 R .. 
Rabofenfc 9 88 R. 
World Bank 9 88 R .. 
0X9 14 88 FF.. 
Srivayt Da 14% 88 FF.... 
BF.CE. 11% 88.... 
CEPM£11V*95 .. 
DBA Beigy Irrt 6% 93- 
Cermtrzbsak 11 % SO_ 
EEC. 11% 94. 
LE.C. 11% S3.. 
fin For M 10% SO_ 
Finland Rep 11% 88. 
I LI. 10% 93.-.— 
UJ. 11% 91 WW_ 
IM Stand Be 11% 89- 
Nor* Hydra 12 50_ 
Swadan 11% 93_ 
Smed Era Dad MV* 83. 
World Sank 11% 88.. 
Bectrahn 10 89 Lf.. 
Enrapanr 10% S3 InzFr. 

FLDAIMG HATE 
pants 
USed Irish Bk 5V* SS_ 
Bancs A Fkan 5% 90_ 
Bragina S 2004 -.. 
BkoUbwYk5%S8i. 
Cradtt Lyoanas5%S6.... 
Denaiark 5% 90_ 
Die Eme On 5V, 92_ 
Dnsdnar Rn 5% 93XWS_ 
EA8 F% 5 83 f_ 
EdW5%9S__ 
Fn tmantaa 5% 9S S_ 

hand Bid Offer 

125 97% 98 
JO 98% 13% 
80t 97% 99% 
35 r 97% 98% 
SOT 97% 99% 

sot 101% ioi% 
75T 190*4 100% 
37 99% 100% 
20 102% 103% 

... ISO 192% 103 1 

... too 102% 103% ( 

.... 75 103% ,83% 1 

.... 100 102% 103 Lf 
100 103% 103% +1 

... 100 103V* 103% E 

... 400 101% 102% I 
200 102% 103 V* .1 
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- w. zmum nvh vi 
4. 4/83 B4 199% 118% -8% 
... 4/83 I 780181% 102% -0% 

-12/82 1157 113% Itt- '-7% 
-"-3/84 " 0*80114%-'lll% -1% 
- 8/83 - 208 114% 118% 4-1% 
-11/93 . 2828 194% 165% 40% 
- B/83 4ttS 99 lOOVr -OVr 
- 10/83- UM 98%- 08% -8% 
- VM XM 196% 189% -0% 
:. 2/84. • • 354.88 .ISO- -0% 
.. 1/84 - 391.107 189 -1 
_ 12/83 528109% 110% +1% 
- 2/83 385 122% 123% -1% 

* Rs Monaarion anOaUt0tWHns day'* |(ka. 

t Oody tat wlcor malar agpM • price. 

Stand Bd 
0% 98% 
0% 99% 
0% 33i.* 
0% 99% 
OVa 39% 
*/ia 99% 
0% 9B% 
0% 188 
0% 99% 
0% 98% 
0% 99% 

Offer C-data Cxpn 

98% 8/8 10J1 
99% 7/6 10% 
99% 9/7 1031 
93% 12/4 1008 
93% 18/7 10.16 
99% 13/4 10 
93% 27/7 1BV* 

100% 19/4 9.94 
39% 20/6 1009 
98% 21/6 10.81 
69% 6/3 804 

SbmjK Bead*. Tin yMd a radraydien flftoa toMgtei dn a—at i**fl*d la 
to inflBona tt offlinqr-and* anft tor Yea tutor wfcnc R fl to Uma. 
Cbaaga an neak - Onngi mr gnra a aank ndtor. 

HotoR Raa Nanai Ohnonlgalad Rdte ulde btewba todnaad. Cw- 
gn aten to BHMKnL C. dra* - 0a» B*a Eoeni bKoaw *0aaM: Spraid 
- Margn rinra nndk offnad ran |tt torn tontoi 5 aboua oraaa ran) 
br OX tfofivk Cjrl— wiM canpoa. Co. y*6 - dnant ittod. 

CMwartte bondsi Otonaraatodla daNaB'unton Marate ntetod. C&g. day 
- Chongs oa day. Cqa. dan - Ita daH tor conaralaa bda Ann. On. ynn 
-Honiaalanoontaltoiadpartkaftmnstidtoconncyatraianatcni- 
msina ran Brad at Iran, ham - Fenaang* gnlw of ft* cantra totac- 
te tea of aapdrioB ten* ida *■ hood awtoa na raeaM grin of tor 

CThaftnranlT—aM, 1984. 
not parnratad nMmR nfftona sir 

in atoMi or to gnt to ny tone 
pglad fay OATA51KAM km- 

COPENHAGEN HANDELSBANK A/S 
(Aktiesalskabet Kjobenhavns HandtoMitonk) 

Tfta Annual General Meeting 
wiH be held on Monday, March19,1984, at 7.30 p.m. 

at the BaHa Canter, Center Boulevard, DK-2300Copenhagen SL, Denmark. 

Accounts 1983 

At rta mMting today ttra ShamhoWnra* Caunel of 
CopgnhaggnHmiioMbgnfcdBfllteltorgconHirandtothd 
Annual Garmral MntaiBDtSlintn?ioldgrntligt««flvMgiid 
of 16 pnr cunt tin dicta rod for 1903. .... .... 

Profit and Lon Account: 

Dividend, intarant 
and commission 
ncahnd. 
Interest pntd. 

Net income 
from interest and 
cpi mrnmton ••••*• 
Other onRnarr 

Salaries end 
poodaiu. 1.1053 
Other expanses.. 403.6 

Profit before 
provisions and 
depredation*, etc. 
Pioviakma for 
bed end doubtful 

Agenda 

Depreciation of 
machinery, etc.. 

ExtreorrBnery 
income and 

Profit before 
adjustment for • 
changes in market 
value of securities, 
end taxation. 

Adjustment fat 
change* in market 
veiue of securities 

Profit before 
taxetion. 
Total taxation .... 

Net profit tor 
the year... 

Pha: 
transfers from 
investmem Fund 300 
from prior year. 165.3 

at disposal.. 

which the Council recomn 
be attoented as fotfown: 

Dividend. 
Statutory Reserve 
Fund. 
Extra Reserve Fund 
Handalsbenk 
Benevolent Fund. 
Hendetsbank 
Welfare Fund. 

1983 19S2 
KaihIJL Ka min. 

507GJ5 G0120 
—4.038.0 -40080 

1,5380 1.703.9 

4760 408.5 
— 

20140 2.11O0 

1.010.8 
-10880 422.1 -10380 

448.0 0710 

4340 

-391.1 91.1 -525.1 

• 

110 13.5 

Lyiwk—i I.. 

30.0 
1863 104.1 

Foundation. 
Investment Fund 
To be carried for¬ 
ward to next year 

After the transfer to the statutory reserves of on 
additional Kc 00 mUBen, which represents a premium 
on the increase of the Bank's capital in 1983, the 
shareholders’ funds now stand at Kc 40810 mflHon. 

Subordinated loan capital totals Kt 1^58 mBBon. 
wtiicli brings the total capital funds of the Bonk at the 
end of1983to Kc 5A39S million. 
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SURVEY 

City of London Property 
Quality leads 
the field 
IT IS difficult to choose a single outstanding theme 
from the happenings in the City of London property 
market last year. Location, lettings, the demonstrated 
strength of the occupier, questions of operational 
quality and external design, politics and funding all hit 
the headlines at one time or another. 

But a live market is one 
‘which moves. And move it did, 
in the autumn and winter of 
1983. "Activity . . . increased 
considerably as the summer 
progressed," say Richard Ellis 
in their Latest City property 
report. “ culminating in a large 
amount of space going under 
offer in the final quarter." 

Ellis noted a decline in new 
space coming on to the market 
in the second half of last year 
—1.4m sq ft against 2.2m sq ft 
in the first six months. On 
take up, they question the 
recorded figure of 2.8m sq ft, 
noting that a number of older 
buildings were acquired as 
vehicles for development or 
refurbishment 

By WILLIAM 

COCHRANE 

City talk 
They conclude: "Space . . . 

taken up during the year by 
prospective occupiers amounted 
to 2.5m sq ft which compares 
with 2.3m sq ft both in 1981 
and 1982." 

All over the City there was 
talk of occupiers moving from 
the central core to the fringes, 
or further. ElKs demonstrates 
why: “Less than lm sq ft (or 
24 per cent of. available space) 
is now located within the 
central City core," they note. 

"It is interesting if un¬ 
surprising that older buildings 
offering a relatively low stan¬ 
dard of accommodation, which 
have been released by previous 
tenants, form a significant per¬ 
centage (some 43 per cent) of 
this total.” 

As the world's most expen¬ 
sive market in (frequently) 

second rate space, the City core 
is still superb in attracting 
foreign banks which want rep¬ 
resentation. But when those 
banks are established, and ex¬ 
panding. it can hardly be sur¬ 
prising that they go where the 
space is more efficient and 
cheaper. 

Mellon Bank’s switch to 
Cutlers Gardens on the 
“wrong" side of Bishopagate— 
this must have been sweet 
satisfaction for Stuart Upton 
who departed, from the 
developers, Greycoat, at a time 
when Cutlers was looking hard 
to let First Chicago's shift to 
the MEPC/Legal and General 
Long Acre office scheme at 
Covent Garden; Chase Man¬ 
hattan considering a partial 
move to Swindon, further 
demonstrated that the occupier 
held the whip hand. 

Chris Peacock of Jones Lang 
Wootton says that 1983 was 
“the year of the tenant” Early 
on, that meant a lot of abortive 
work as latent demand sim¬ 
mered, rather than boiling over 
into actual deals, but now he 
sees real growth in two areas— 
American investment banks, 
and their Japanese and Euro¬ 
pean counterparts. 

“Last year. It was much more 
fan to act for someone 
acquiring space," says Mr Pea¬ 
cock, “but the scene is changing 
much sooner than I antici- 
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impression of the first phase of St Martins' new London Bridge City development on the South Bank 

The City core continues to attract foreign banks but for many 
customers prestige is no longer so important 

as premises geared to a fully-automated office and they 
are prepared to settle for the peripheral areas 

pa ted." The appearance of 
prime space in die core, he 
Thinks, was a temporary pheno¬ 
menon. 

"Oversupply now is on the 
fringe.” he says, “yet the take- 
up rate is largely related to 
that fringe." He adds: *T am 
aware of serious enquiries in 
relation to all the major 
schemes which are now going 
on." 

Rodney Petty, of Weatherall 
Green and Smith, talks about 
wbat tenants want in terms of 
location, and quality. Giving due 
credit to Cutlers Gardens — 
“almost a separate entity" — 
he says that on balance the 
lateral move has been west¬ 
wards. 

This is no surprise. Tradi¬ 

tionally, shipping, insurance 
and commodity traders have 
represented the “eastern bloc” 
among City occupiers. "Most 
major insurance companies have 
done their thing and shipping,” 
says Mr Petty, rather kindly, 
“has been quiet." 

He endeavours to introduce 
some balance into the banking 
growth argument. "Bankers are 
trimming a bit on space,” he 
says, with a thought to the 
Bankers Trust retrenchment 
announced early in February. 
“Their requirements for quality 
are increasing; yet they are 
more cost-conscious, especially 
in terms of service charges and 
rates." 

On quality, he says that 
property has to be effective on 
the inside — which seems to 

mean flexible, wide open space. 
“Raised floors are very 
popular,” says Mr Petty, “giving 
flexibility for the running of 
cabling; and air conditioning is 
asked for almost without excep¬ 
tion — but it has to be efficient, 
and not prohibitively expen¬ 
sive.” 

Last year also saw a situation 
which drew the investment, 
occupational and development 
markets into financial' conflict. 
Edward Erdman majored on the 
subject — City freeholds — in 
their 1983 property report. 

Two markets 
They opened: “1983 saw the 

City divided into two distinct 
vacant possession markets; the 
freehold and the rack r^yted. 

Freehold sales within the prime 
financial core of the City of 
London have always been 
extremely rare,” they said, yet 
1983 witnessed over £l00m of 
them.” 

Of the nine freehold sales 
listed by Erdman, four went to 
owner occupiers, three to 
developers and two to invest¬ 
ment funds. The funds' rela¬ 
tively low profile is perhaps 
understandable in a year which 
saw them still trimming back 
on their property investment 
and re-engaging in the cyclical 
joys of the equity. 

But the predominance of the 
owner occupier suggests a 
number of things. First, that 
the City core is seen to have 
high intrinsic value as a scarce, 
prime location; that however 

expensive it is now for tenants, 
is it likely to become more so; 
and that the occupier knows 
precisely what he wants, is pre¬ 
pared to get deeply involved, 
and will accept financial risk to 
get it 

Erdman accept that on a 
superficial view, the availability 
of all these properties in a 
Single year may seem ominous. 
“On closer consideration, how¬ 
ever," they say, “it becomes 
apparent that many of the 
vendors were relocating to new 
offices in the City and, in cer¬ 
tain cases, taking substantially 
more space." 

Meanwhile, a furious battle of 
words has been going on, a lot 
of it in the letters column of 
this newspaper, between con¬ 
servationists like SAVE and 
developers, architects and 
others who believe that new 
buildings are necessary to save 
the City from stagnating in an 
atmosphere of preserved, in¬ 
efficient Victoriana, 

Controversy Is a healthy 
feature of an evolving market. 
Polarisation is not, whatever 
the proponents of the two-party 
system might say. In most 
cases the conservationists and 
the “new build” school seem 
intent on damning the inade¬ 
quacies of the other side. 

More concentration on re¬ 
furbishment which works in 
terms of operational efficiency, 
or new buildings which are not 
an eyesore — and there are 
some of those — might make 
better sense in the long run. 

For the current year, Ellis 
are forecasting a take-up of 
around 3m sq ft against a new 
supply in tile 3}m area. Some 

existing space is likely to be 
withdrawn from the market for 
improvement or redevelopment 
—as has recently been the case 
with IBM's former headquarters 
at 40 Basinghall Street. 

As a result, the forecast is 
that the overall level of avail¬ 
ability should continue its 
recent decline to total around 
3m sq ft by the end of the year. 

Rental growth is expected to 
resume after the stagnation of 
last year, the argument between 
prestige and efficiency (or 
central location versus good 
space) will continue and per¬ 
haps more tenants will vote 
with theiir feet and go to the 
fringe (including St Martins* 
brave new London Bridge City 
on the South Bank), westwards 
or even further. 

Public inquiry 
The argument between refur¬ 

bishment and new build is 
likely to be brought to a head 
in the three months from May 
1, when Peter Palumbo's 
Mansion House Square scheme 
will be the subject of a public 
inquiry. 

Hiliier Parker’s David Price, 
in charge of the City agency 
side, predicts that 1984 will be 
a year when a number of big 
names will need to make deci¬ 
sions on the City properties 
they studied last year, notes 
that supply and demand is 
finely balanced, to the extent 
that a shortage of prime 
accommodation could quickly 
appear, and that markets have 
a “herd Instinct,” acquisitions 
by some prompting more urgent 
consideration by the others. 

Richard Ellis. 
A City institution. But which city? 

Richard Ellis. Chartered Surveyors. 
Established in the City of London, 1773. 

An appropriate pedigree. After all, we’re 
noted for demonstrating a rare understanding 
of the property scene in the world’s financial 
capital. 

The style of premises. The length of 
lease. The precise location. Any organisation 
with a presence here is affected by unwritten 

rules and attitudes only a skilled professional 
adviser can interpret. 

Furthermore, we appreciate the 
important role of property in a purely financial 
and investment context Accordingly, we’ve 
introduced a new approach, new services 
designed to be of value particularly to the 
financial community - recognising the rapidly 
changing emphasis in City markets. 

And our understanding of the needs of 
international and multinational companies has 
taken us to all the world’s financial centres. 

New York, for instance. 
Where, apart from an active Agency 

operation, we manage property portfolios 
approaching $1 billion. 

Whichever city we’re in, we have a fine 
reputation for providing the same all 

embracing depth of expertise as we have long 
done in EC1,2,3 and 4. 

Richard Ellis. 64 Comhill EC3. 
Tel: 01-629 6290. 

Innovation. 
ARkhard Ellis Tradition. 
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Properties with Banking interest 

Bank 
Statement: 
1.66/67 Comiiill. EC& A recently 
refurbished prestige air-conditioned 
Banking and Office buBdirtg. Totaling 
approx. 20.000sq.ft. 
Joint Agents: Donaldsons. 
Mathews Goodman & Posttetfnrafe. 

2.68/73CombS, EC3. Superb 
refurbished aJr-coiKfitioned, 
Banking and Office bufldlng. Totalling 
approx 30,OOOsqJL 
Joint Agents: Jones Lang Wootton. 

.Mathews Goodman & Postfettnvaita 

3.28 King Street, EC2. A unique 
air-condtioned Banking and Office 
bunding. Totaling approx 4,365sqJt 

4.33 King William Street EC4. The 
top two floors in this new air- 
condtioned building are available in 
units up to18£10sq.fL 
Joint Agents: Dion & Wright 
6.46 Moorgate, EC2. RjJiy refurbished 
air-condtioned Banking and Office 
bufldng with lmmedate possession 
Toteffing approx 4,745sqJt 
Jobs Agents; Gfimore Coffin. 

Surveyors 
23 College H91, London HC4R 2RT 

Telephone: 01-2363611 

SOLID GOLD 
Available Autumn ’84 

CITY OF LONDON PROPERTY D 

Demand started to improve at the end of last year : 

The smiles appear again 
Agency market 

MICHAEL CASSELL 

WHILE MANY parts of the UK MB m 
property market still await t.0_gg^—f| 
signs that the worst Is over, gagg jg£S EW gg 
the City of London is already ||f| gsB| ISS H 
providing clear and irrefutable jgg| EBB || 
evidence that a revival -in its gS| |ig| ||||j gl 
own fortunes is well underway. Bnj |f|p| ®p| m 

Only nine months ago, the *£=31 Man M n 
City office market was suffering . - 3 E 
like everywhere else. The 45m •• JS&jj f-:-' 
sq ft of office floorspace which 0-5 — “vff ■' t-A'.flr '&:< 
comprises (me of the most R 
important (and certainly die 40 S 1 ./"Aw !:k- 
most expensive) business loca- ‘VC*- 9 a vgfi £>: 
tions in the world was suffering ,.Y- | * =: fl Avjj ^ 
from high supply, low demand 8 ;*§ && 
and stagnating rents. Confidence a 4? g w /m 4? 
about the prospects for an early -.4,: 1 1 A|M $4 
recovery seemed as elusive as I. ■ fa tW-M j-% 
tenants. 1 2 -g,® * 

Financial incentives and long, 
rent-free periods had become an 
accepted part of the market and jjjjj- Ie* yrnmUrn Life’s Citicape 

niSn HoSe on Holbom Viaduct has 
been taken. Bishops Court in 

paiies on their feces. Things Artfllery Ijai3te ^ a tenant and 
looked bad. several of the major buildings 

Neither did the crude statis- ar0Iin(j Finsbury Square — at 
tics which spelled out the mar- ^ forefront of recent lettings 
kefs condition give any encour- investment activity — have 
age ment for those seeking a now been accounted for. 
silver lining. 

By the summer of 1983, the 
According to Peter Oswald 

of Savills, which now has an 
total amount of office floor- active City office, the turning 
space available in the EC postal point came quite quickly when 
districts had swollen according it finally arrived: "We moved 
to agents Richard Ellis, to no from a position in which 
less than 4.5m sq ft—40 per cent occupiers showed little interest 
of the total stock. Three years in the market to a point where 
before, the total stood at just inquiries began to flow and 
1.2m sq ft. deals followed. There is no 

doubt that the market Is now 
OversnDDlv reflecting the improving econ- 

" * omic climate and we expect 
The huge oversupply starkly 1984 to become increasingly 

underlined the fact that, while buoyant.” 
demand remained weak and The improvement in demand 
patchy, large volumes of new towards the end of 1983 helped 

i floorspace were coming on compensate for a very shaky 
stream at the end of the oeve- start. Estimates by Richard 
topment process. At the same Ellis suggest that nearly 3m sq 
time, space was being vacated ft of office floorspace was taken 
by occupiers who could no Up daring 1983, although the 
longer justify an attitude agents emphasise that the fin»T 
towards property which bad figure ended up at around 2.5m 
been nurtured in better times. Sq ft, once properties taken off 

While the supply of space the market for redevelopment 
mounted, many traditional City or refurbishment were elimin- 
space users either postponed ated. 
expansion plans, sought out 
cheaper accommodation further 
ifleld or simply shed some of 
*e floorspace they already had. 

Distortion 
The figure nevertheless com- 

Some of those occupiers who pares well with the average 
might have been expected to 2.3m sq ft take-up recorded in 
jrrive on the scene, like the both 1981 and 1982 and serves 
International banks, failed to to illustrate that, while 
materialise and in sectors like demand remained weak but 
dripping and insurance the reasonably consistent, it was. 
emphasis was on contraction the new supply (existing floor-1 
rather than expansion. space and new accommodation 

As the great shake-out con- becoming available) which 
turned, an unusually large created the hopeless distortion 
number of freehold properties in the overall market balance, 
with vacant possession became Clive Arding of Richard Richard 
available and the competition Ellis’s City office says the 
they provoked among potential revival in take-up was parti- 
investors and occupiers at least cularty marked in the last 
gave grounds for longer-term quarter of 1983 and has been 
optimism about the City's under- carried forward into 1984. 
lying strength. "During 

Notable deals included the months of 1983, the market 
sale of two Royal Bank of Scot- returned to the point where 
land buildings in Lombard there was a balance between 
Street, St Magnus House, the new supply and take-up. Space 
Midland Bank buildings at 60 coming onto the market had 
Gracechurch Street, the previously exceeded take-up by 
National Bank of Chicago build- a substantial margin since 
ing at 1-2 Royal Exchange, 1980.” 
Pinners Hall, 30-34 Moorgate, 1 xiiia calculates that last 
Bishops gate and 51 Eastcheap. summer's peak of available 

space — at 4.5m sq ft — had 
Imbalance fallen to around 3.9m sq ft by 

the of 1983 and is con* 
According to Jonathan tfacilng to decline. i 

®dw^ds of«™BakeLJJ5£if An analysis of the location 
Saunders: ^of ftle stock of available space 
between supply'of prime provides an interesting insight 

opportunities 
wci^it of moneyavailaMeoTer- a 

totaI floorspace ready for 
letting market. Despite the ten-,,** in the EC nostal di*. 

various 

downturn in activity, long-term 
tenants in the EC postal dis¬ 
tricts, only around 900,000 

isnSw TvSe 

petittve yields and fe somecasm "LlMS I a.nn.i.iafqji -wntaie wpIi <n oae-third of that involves 
SStfSreS^lereU.- BJto, air conditioned office 

’ „ Elsewhere, the stock of 
for the first time, there was an 
oversupply of high quality atefe.,to **** n®rth of the 
bankingspace in the central at. anwaj 
aty core, particularly in the ** *4 the balance of 
tower wSdttA^rTStes and 2SSL£LaE£S?i£2aai ^ 
service charges had risen sub- remaining fringe areas. 
stantiatly. 

Increasingly, occupiers began SOCCCSS 
to balance the merits or a u .. „ 
central location with the lower “L *“ i™®*? gnnCTally, 
costs inherent in aceommoda- a significant 
tion elsewhere. oegree of success for space in 

The impact on rents was a ^ 
stabilisation at a peak of around property market 
£30 a sq ft. Jonathan Edwards specialists now believe that the 
says.that, although there was 
little or no market evidence to 
support the view, many agents 

remainder of 1984 will see a 
continuation of the recovery. 

Richard Ellis believes that 
believe rente actually fell dor- around Sm sq ft of office accost' 

| ing tnuffh of last year — an modation wm tie tmren up 
opinion supported by a number during 1984 as a whole, a total 

; of lease assignments at sub- which would make it the most 
atantially reduced premiums active period in the City Mnce 
and by the presence of signlfl- 1978-78. 
cant financial Incentives offered New supply, however, win 
to prospective tenants on the remain high—reflecting a high 
City fringes. level of development comple- 

By the middle of 1983, how>- tions and refurbishments 
ever, real signs of an improve- coming onto the market About 
ment began In emerge. The 3.25m sq ft is likely to become 
General Election helped clear available overall, compared to 
the air and felling interest rates a little over 3.5m sq f t in 1983. 
and lower inflation combined Despite the van between 
to promote the first stages of take-up and new supply, how- 
re“verT- , ever, actual availability should 

Agents began to report a fall to around 3m sq ft by the 
reduction in the time-scale end of the year because a stent. 

be taken up 

and lower inflation combined Despite the van between 
to promote the first stages of take-up and new supply, how- 
re“verT- , ever, actual availability should 

Agents began to report a fall to around 3m sq ft by the 
reduction in the time-scale end of the year because a stgni- 
involved in the decision-making flcant proportion of space taken 
process before lettings and off the market will be fnr process before lettings and off the market will be for 
inquiries gathered pace. By the redevelopment and will not 
autumn, the deals were begin- reappear for some 
ning to flow. 

The extent oi. the improve- 
Some of the office develop- ment in demand for floorspoce 

ments which had stood empty will naturally be tied to die 
— a testament to the hard times strength of the domestic and 
which had accompanied their international economies but 
appearance on the market — more floorspace seems likely to 
began to find tenants. be required by the banks and 

Cutlers Garj.ns, on the other parts of the financial sec- 
eastern fringes, is now virtually tor. 

As to die type of aceommoda- 
Hon which will be in demand, 
there seems tittle question that 
the emphasis will Increasingly 
be on quality and efficiency. 

Whereas once the City market 
could be neatly split between 
those offices located in the core 
and those beyond it, there is 
now at least the prospect that 
locational requirement will 
prove no more important than, 
the standard, flexibility and 
efficiency of the accommodation 
involved. 

It is no coincidence tint 
virtually all fee new office 
development or refurbishment 
projects now incorporate air 
conditioteng. 

In terms of new development 
space coming on stream, specu¬ 
lative completions will this year 
add an estimated 1,75m. sq ft 
of floorspace to the City office 
market a small increase over 
1982 and the highest level since 
1981. 

In 1985 and 1986, completions 
will add something In the 
order of on additional tm sq ft 
each year. Much of the space 
will, however, not be in the 
central area. 

The spate of office schemes' 

under way or proposed, in dm 
City reflects - the Changing 
requirements of tenants and 
the cost pressures they face. 
Buddings have (o be energy* 
efficient and able to provide a 
flexible ttnternal format which 
enables the occupier to alter 
office configurations as required. 
Larger floor areas in particular 
seem popular^ . . 

Among the major new 
schemes ready fef occupation 
or in the pipeline are Trafalgar 
House's Pluzutxee Court in 
Fartingdqp Boad (184,000 sq 
ft)# file ' Greyoou-Rosehaugh 
development - at - Finsbury 
Avenue (261,000 dq. ft), Inter¬ 
national House at the World 
Trade Centro: (200^000 sq ft). 
Royal London House, Finsbury 
Square (190.000 sq ft). Hasle- 
xnere Estate’s scheme-at Bevis 
Marks <101,400^ sq ft). London 
and Edinburgh’s Billingsgate 
development (165,000 sq ft) and 
Ebbgate House, the Edger 
Investments building (127,000 
sq ft).. 

Of more than passing concern 
to the owners of buildings like 
these and . the numerous 
developments which, wm be 
-entering the'pipeline la the out¬ 
look forrenta. 
..Host' agents, however, 
believe that rente this year will 
advance. Jonathan Edwards 
expects a general rise in the 
order of 10 per cent and says 
rents In '.excess of £35 a sq ft 
should be comoupJace by 1985. 
Higher rents for the most 
popular, property are also 
possible: he adds. 

Richard unite, which In 1981 
predicted top City rents at 
between £40 and £45 a sq ft 
in 1985,: concedes that the 
recession knocked its forecast 
about but it still expects prime 
rentals to rise from about £31 
a sq it to around £34 a sq f t 
over the year. 

dive Arding believes that 
the lower end of the 1981 fore¬ 
cast could. be achieved towards 
(he end of next year. 

The worst certainly appears 
to be over, though the speed 
and extent of file recovery will 
ultimately depend on numerous 
factor* beyond the control of 
ardUmy mortals .and letting 
agents. But at least some of 
those smiie6 are returning. 
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A Superbly Renovated^ 
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City Office Building Sj 
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Wind of change 
hits the core 

Development 

WILLIAM COCHRANE 

“ PEOPLE seem to be of the 
opinion that planners have no 
power tq procure the develop¬ 
ment of good modern build¬ 
ings/* says Trevor Morgan of 
Erdward Erdman's City office. 

He sits with Us back to the 
unprepossessing (but retained) 
facade of 62-64 Cannon Street 
which, is said to have cost 
Legal & General an extra £10 
a square foot in redevelopment 
costs. He wonders whether the 
fashion for conservation “has 
gone a little bit too far" 

Why is it, one migit ask, 
that the definition of prime 
space is pushing soutti and 
west of the traditional central 
core of the City? Could it be 
that some of the centre is not 
up to scratch? Hr Morgan 
thinks that way: “There is de¬ 
finitely an argument for some 
of the central core to be 
knocked down,” he says. 

Until recently, the Palnmbo 
scheme at Mansion House was 
semi as the only core site 
where a major redevelopment 
was likely to take place, and 
the architectural perfectionists 
were having a heyday with it. 

Now it turns oat that Wates 
Developments have plans tor 
nearly 170,000 sq ft of office 
and banking space next to Ur 
Palumbo—on a she bounded 
by 7240 Cheapside, 9-12 
Pancras Lane, 1-2 Bucklesbtiry 
and 83-93 Queen Street 

A pattern 
This has to be a healthy trend, 

if one is beginning. For a tang 
time now, the argument between 
conservation and operational 
efficiency in the City seems to 
have proceeded by default—tin 
the sense that expanding users 
have been moving out. 

Richard F-Wta notes In its 
latest City report: “ While some 
financial firms continued to take 
space in the traditional central 
City area, others moved north¬ 
wards to take substantial units 
around Finsbury Square and in 
Cutlers Gardens, lids pattern,” 
they say, “ appears to have been 
influenced as much by the 
availability of quality accommo¬ 
dation as by considerations of 
cost. 

“ If the choice Is limited to a 
centrally located (refurbishment 
or a new building elsewhere,” 
says Ellis, “ some may select the 
former option—but at a reason¬ 
able rent” The firm thinks that 
to attract a tenant within a 
reasonable time span, even the 
best - located refurbishments 
need to offer high-quality 
accommodation. 

Bill Peach, who has just 
moved from Ellis to City 
specialists Baker Harris 
Saunders, takes time off major 
preoccupations like Finsbury 
Avenue and London Bridge 
City—both of which exemplify 
the optimism which is the key¬ 
note of the City development 
market at present — to look 
broadly at the issues. 

Undeserved 
lake a number of others, he 

thinks tiiat some buildings 
which have been conserved did 
not really deserve to be. He 
thinks that Cannon Street has 
moved a long way up-market as 
a result of its redevelopment; 
that Finsbury Square looks a 
good refurbishment prospect, 
with Royal London Mutual at 
Trident Court and the Bank of 
Nova Scotia's acquisition of 
Finsbury Square House. 

He also thinks some areas 
in the central code will become 
less sensitive than they are 
today; and certainly, the 
variously lowered degrees of 
temperature in the shipping, 
insurance and commodity 
markets makes one wonder 
about ECS. 

Meanwhile, not ail developers 
are concentrating on the big 
space user. Guardian Royal Ex¬ 
change, with London architects 
the Thomas Saunders Partner¬ 
ship, conceived the City milage 
in Lovat Lane, ECS, which aims 
to safeguard the architectural 
character of the area while pro¬ 
viding office accommodation for 
tiie smaller business in the 
heart of the City. 

The £14m development com¬ 
prises six new office buildings 
adding up to 62,000 sq ft, and 
has bear designed to blend with 
the largely Victorian and Ed¬ 
wardian buildings in the imme¬ 
diate area, which lies between 
Eastcheap and Monument 
Street. 

The scheme is old-fashioned 
on the outside, and modem 
within. It serves to indicate 
that there is room for all sorts 
of ideas, if the City stays alive. 

THIS YEAR had hardly drawn 
breath before property deve- 

Refurbishment in 
Lombard Street 

1IIIWM 
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Artist's impression of the Lombard Street building which 
effectively had the same occupier for the best part of a 

century 

taper Peter Palumbo was in the 
news again, acquiring the lease¬ 
hold of 1, Queen Victoria Street 
and removing another obstacle 
to his long standing redevelop¬ 
ment plans for the area around 
tiie Mansion House. 

On May 1, a planning inquiry 
into the scheme is expected to 
begin, and last for about 12 
weeks. The plans include * 
new square in the centre of tiie 
City (right), an airconditioned, 
underground shopping con¬ 
course and a 178,000 sq ft office 
tower. 

Between 1969, when the plans 
got conditional approval and 
1981, when the City rejected 
them, tower blocks have gone 
out of fashion. Atria, 
apparently, are “ in.” Mr 
Palnmbo might reasonably 
argue that the economic argu¬ 
ments against tower blocks are 
his problem; and that there are 
those who prefer their air fresh, 
and accessible—the tower occu¬ 
pies only 22 per cent of the total 
site space. 

Meanwhile tiie aesthetes 
might like to have a look at tfae 
Commercial Union Undershaft 
building, and think what future 
generations will make of it. 

SFEYHAWICS refurbishment 
of G942 Lombard Street ad 
the adjoining 18 Btrehin 
Lane will be completed this 
September or October. The 
development had sizeable 
problems related to age and 
occupancy, but plenty of 
scope for improving the net 
to gross space ratio. 

The Lombard Street budd¬ 
ing. next door to the church 
of St Edmond tiie King, was 
built in 1889 to the design of 
John Macvlcar Anderson aa 
the London chief office of the 
Commercial Bank of Scotland 
(bow part of the Xojafl Bank 
of Scotland, the vendors) and 
extended in 1922 by his son. 
H. L. Anderson. 

So, effectively, it bad the 
same occupier for the best 
part of a century. Trevor 
Osborne, Speyhawk chairman, 
comments: “Over the years, 
in many ehy bandings. It has 
been practical and expedient 
to make piecemeal altera¬ 
tions related to the need to 
maintain occupancy. 

“Lombard Street ended 
with a hopeless layout inside, 
a worn out faztetfer and some 
lHogleal shapes at the rear 
where It United wttii 18 
Birdiin Lane,” be says. 
“ Floor levels had to be 
adjusted in Birdiin Lane to 
match Lombard Street... It 
was necessary for the layotti 

to be completely undone.” 
However, Speyhawk la 

increasing the net lettable 
area from 17,680 to 28,500 sq 
ft; by filling In a Rgbt well; 
taking out staircases; and 
slipping in ao extra floor at 
mezzanine level, among other 
mag. 

H needed that to make the 
investment arithmetic ■ work. 
Royal Bank got £9.3m for the 
two buildings and Mr Osborne 
agrees Chat they were said to 
be overvalued at the time. 
The price was. split as fa 
£9Jm with planning per¬ 
mission and £7-5m. without 

The vendor did not want to 
sell subject to planning 
permission and the fonder/ 
investor, Scottish Equitable, 
■fid not want to buy without 
It “Speyhawk had to stand 
to the middle and take the 
£L8kn risk,” Mr Osborne says. 

In the end, the risk could 
pay off handsomely. Total 
cost of the project is now 
estimated at £17m or so, and 
total investment cost to 
Scottish Equitable might be 
dose to £20m. To justify the 
arithmetic, Speyhawk is 
ahnSng for a rent of upward 
of £lm or over £35 a foot. 

Agents involved in the 
scheme are Chestertons, who 
introduced tiie project. 
Drivers Jonas and Wright 
OUphant and Tribe. 
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Mansion House Square      *■—— -»—• *- n““ scheme: model shows the view to the Mansion House and 
Walbrook 

St Stephen 

The listed facades are retained (u this drawing of the 
JUoorgate redevelopment 

When compromise 
pays off 

SOME PEOPLE say that re¬ 
development behind an existing 
facade is a sham. If the ceiling 
heights are wrong; windows can 
be in the wrong place, and 
sometimes the facades are not 
worth retaining; 

Where it works, however, the 
genre is an effective compro¬ 
mise hr tiie conflict between 
City conservationists — saying 
that most new developments 
are cheap and nasty—and their 
opponents who can point to the 
operational inefficiency of older 
buildings in the central core, 
refurbished or otherwise. 

Commercial Union Property's 
48,000 sq ft scheme at 1 Moor- 
gate has been designed with 
the end user very much in mind, 
says Donald Newell, City head 
of HUlier Parker, consultant 
surveyors and letting agents to 
the development. 

The listed facades to Moor- 
gate, Lothbury and Coleman 

- Street are bring retained. For 
the totally reconstructed build¬ 
ing within, the design’ stage 

started four years before the 
start of construction, says Mr 
Newell. 

He says that the professional 
team has researched all possible 
tenants' requirements, investi¬ 
gated many new and second 
hand buildings both in this 
country and abroad mid inter¬ 
viewed occupiers as to the 
benefits and disadvantages of 
the buildings they occupy. 
Tenants’ requirements, he says, 
have been incorporated. 

The office building is opposite 
the Bank of England, incor¬ 
porates a banking hall, and is 
aimed at a single banking tenant 
who is expected to pay over 
£32 a square foot in rent. 

The scheme is bring under¬ 
taken on behalf of one of Com¬ 
mercial Union’s long-term funds 
and it is believed that develop¬ 
ment costs will be in the order 
of £8m—not cheap but, as Mr 
Newell says, “we are coming to 
the stage where people are 
realising that they will make a 
loss if they do not do the job 

■ properly.” 
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37 Lombard Street is a self contained office 
building of approximately 10,500 square feet. 
a l _ ■  i1 ^2—1QQC vVa ivvll Ka ft l 

33 Lombard Street is an exciting new office 9/12 King Street is a modem self contained banking 55 Old Broad Street is a first class modem office 
. f - aaa_r rr*t  i :ij- _coac^iwia.__r  building of55,000 square feet, with’the benefit building of approximately18,000 square feet. The buildingto let from 5,805 to 11,610 square feet. 

«• ■ * _1 •  O___V _ _ - -  -J i—itiv v-nnr^vr "I hamfiMhIvfl filllirfinAn1 
Araibte inl^prirc i985' the offices will be fully of on site car parking. Office floors overtook a air conditioned offices have been fitted out ready 
air conditioned and finished to a high specification. spectacular atrium and have been designed with for immediate occupation with boardroom and 
Available to let on a new lease for a term by 
arrangement. 
Joint agents: DebenhamTewson & Chinnocks. 

full air conditioning and raised flooring 
throughout for maximum flexibility. 
Available to let on a new. lease for a term by 
arrangement. 
Joint agents: Jones Lang Woorton. 

dining facilities, a fully fitted kitchen, seven 
dealing desks, a strong room and comprehensive 
security systems. 
Lease available for immediate assignment. 

These offices feature fully accessible raised flooring 
and are air conditioned throughout. 

Healey & Baker 
Established1820in London 

H8 Old Broad Street, London EC2N1AR 
Telephone (M-6284361 
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QUALITY 

OFFICES 
TO LET 
FULLY FITTED 
2,000~30,000sq ft 

Goddard & Smith 
22 King Street. SUamess, London SW1Y6QZ 

Telephone:01-9307321 
Telex:8955411 

CITY OF LONDON PROPERTY IV 

Where flexibility is the key word 
Quality 

DAVID LAWSON 

TEE CITY of London has 
traditionally proved the clearest 
example of the rule that loca¬ 
tion is the most important factor 
influencing potential tenants 
and, therefore, property 
developers. 

Demand from banks, insur¬ 
ance companies, finanrial insti¬ 
tutions and professional advisers 
for the restricted number of 
premises within the City .core 
has not only kept rents high 
but also tended to blot out that 
other important factor—Quality. 

There are strong signs, how¬ 
ever, that the pendulum has 
swung away from the near- 
hysterical drive for the best 
location at almost any price. 
The recession may not have 
crippled the City in the way 
it has other areas, but demand 
has been relaxed for long 
enough to give potential tenants 
some degree at choice about the 
space they will take—and to 
force landlords to assess what 
they have to offer. 

Bush Lane/Cannon St, London EC4 
Spectacular modem air-conditioned office building 

with ample car parking 
Available in floors from 9*000 sq.ft, to 61*000 sq.ft. 

500 yards from Bank of England 

* Marble Lined Entrance Hall 
* Energy Saving Air-Conditioning System 
* Hanking Hall 

* Storage Facilities & Security Vaults 
*24 Hour Access 
* 4 Automatic Lifts 
* 30 Car Parking Spaces 

Offices to let inunits up to 

15.000 sq ft 
Car Parking* 

Char!cf-d Surveyors 

Wagstaff 
01-248 2044 LcndorECc 

Chartered Surveyors 01"248 9713 

On die instnictioas of 

To Let 
Brabant 

House 
JLM. 59 GRACECHURCH STREET 

CANNON STREET EC4 
SMALL REFURBISHED 

OFFICE SUITES 
LIFT, AIR CONDITIONING, C/H 

247/2.150 SQ FT 
Davis ft Co, 9 Margaret Stmt 

London. W1 - T#l: 01-6371061 

At the same time, businesses 
have become more sophisticated 
in their demands, partly because 
of the need to obtain better 
value for money during a time 
of restraint, and partly because 
of the changing needs created 
by new technology like com¬ 
puter links. 

Flexibility is a word heard 
os often as location in much 
of the advertising today, while 
behind the facade of sky-high 
rents, many buildings with the 
" right" addresses are being 
dismissed as unsuitable proposi¬ 
tions without substantial re¬ 
modelling. 

Hus might be expected in the 
older build Uigs which make up 
something tike three-quarters of 
City space. But such is the sea- 
change among tenants fhat even 
buildings erected within the 
last decade are already out of 
date. They often cannot handle 
the wiring, trunking and venti¬ 
lation needs of the electronic 
office without costly changes. 

Public view 
Peter Oswald, a Savills 

partner, came out in the agents’ 
1984 Outlook with probably the 
strongest critique of City build¬ 
ings, setting the scarcity of 
flexible space against the public 
view of massive over-supply of 
premises. 

He quoted an American bank¬ 
ing client who wanted foot-high 
trunking, 12ft ceilings, no 
columns and perimeter lifts. 
This approaches an almost un¬ 
real perfection, but illustrates 

the disparity between much 
tenant demand and the space 
available. 

Even in modem buildings, 
central lift cores can prevent 
tenants from making changes 
in the layout of their offices, 
while Mr Oswald is astonished 
at new premises coming onto 
the market with lln service 
ducting. 

He even takes a side-swipe at 
the much-praised Baring Bros 
building in Bishopsgate, which, 
is only two years old and has 
4in raised floors to carry the 
mass of wiring needed for the 
electronic office. Even that floor 
is judged 3in too low for some 
tenants, he says. 

Hillier Parker, who managed 
the building project and helped 
let the block, seems proud of 
the design, however. They see 
the building as a prime example 
of premises needed by the 
bankers and dealers who typify 
the modem tenant. 

The failings of much City 
property are well illustrated in a 
checklist by Hillier Parker of 
some of the specifications this 
sector requires: 
• Floor loadings of SOlb per sq 
ft plus at least 201b partition 
allowance. 
• Ceiling heights of 8ft 6in, 
good natural light and preserva¬ 
tion of views. 
• Variable air volume (VAV) 
air conditioning if costs allow. 
• Maximum flexibility of 
space use. This means ensuring 
correct positioning of air-con¬ 
ditioning ducts, window mul- 
lions, light fittings and ceiling 
grids to enable the widest 

variety of partitioning. 
©For the same reason, raised 
floors to allow TT,av’TT,|,m num¬ 
ber of outlets for power and 
telecommunications. 
• High running efficiency. 
Tenants are becoming more 
aware of overall costs of 
accommodation. 

The scarcity of sites in the 
City core and the strict pro¬ 
tection enforced on existing 
building planners means there 
are few oportunlties for provid¬ 
ing the new structures which 
would meet these demands. 

Problems 
Renovation was once the 

answer, but much tenant 
demand has raced beyond even 
high-specification projects. The 
problems of high ceilings, 
structural internal walls and 
poor insulation are in many 
cases too great to produce 
premises of the right standard 
for the high-tech tenant. 

There is still great demand 
for such space from smaller 
tenants such as professional 
advisers who may not have the 
same operational needs. But 
even these are adopting higher 
standards and buildings do not 
pre-let automatically as they 
did a few years ago. 

This means that rental values 
have not grown In the way that 
could have been projected a 
few years ago and could be 
an indicator for the future of 
office development elsewhere. 

Developers have reacted by 
raising standards and modify¬ 
ing rents. Vacated buildings 

Testing a barrier 
DEVELOPERS are beginning to 
take advantage of the increas¬ 
ing willingness of City tenants 
to look beyond the traditional 
core location to fringe sites for 
the large, quality buildings they 
require for expansion. 

Greycoat was something of a 
pioneer with its 600,000 sq ft 
Cutlers Gardens, which hardly 
seemed like a bold step to out¬ 
siders because it appears so 
close to the City. But so small 
a step for the financial con¬ 
cerns who have moved in was 
a giant leap for the market as 
a whole, as it proved that such 
tenants would opt for quality 
and lower rents rather than the 
best location. 

Other big schemes are now 
coming out of the ground in a 
bid to tap the same demand. 
Greycoat and Rose ha ugh have 
almost finished the 260,000 sq ft 
first phase of a distinctive 
office development near Liver¬ 
pool Street Station, while 
British Rati Is still trying to 
sort out plans for more than 
750,000 sq ft around the station 
itself. Meanwhile, on the 
southern fringe of the City, 
London & Edinburgh Trust is 
working on Its £75m develop¬ 
ment of Billingsgate Market. 

The most ambitious project; 
however, is the redevelopment 
of the semi-derelict Hay’s 
Wharf site on the Sooth Bank, 
newly-dubbed London Bridge 
City, which could cost St 
Martin’s Property Corporation 
some £350m. While the site is 

a mere seven minutes from the 
Bank, the developer has to 
overcome an immense psycho¬ 
logical barrier in persuading 
tenants to cross the river out 
of the beloved City. 

In its favour will be rent 
levels of between £14 and £1S 
a sq ft—which will appeal to 
the new-found frugality of 
many City tenants facing rents 
of more than £26 a sq foot— 
and some of the most flexible 
high-quality space being built 
anywhere in Britain. 

Conviction 
Both London Bridge City and 

the Liverpool Street develop¬ 
ments are set to test the con¬ 
viction among most City pro¬ 
perty observers that seemingly 
immovable tenants will opt to 
leave the City core to find the 
right quality space at the right 
price. 

The first phase of the South 
Bank scheme Is divided into 
three main components, all 
coming on-stream between mid- 
1985 and 1986- They are the 
granite-clad No 1 London 
Bridge (100,000 sq ft), the 
glass fronted Cottons (130,000 
sq ft), and the rebuilt Hay’s 
Galleria (six buildings of be¬ 
tween 21,000 and 73,000 sq ft). 

One of the main attractions 
being stressed by agents Jones 
Lang Wootton end Baker Harris 
Saunders is the flexibility of 
such a varied scheme. At one 
extreme Cottons can provide 

single floors up to 50,000 sq ft 
to suit the dealers and brokers 
who need such wide spaces; at 
the other will be units down to 
4,000 sq ft in the Galleria. 

Internal design by Fitch and 
Co has leaned heavily on the 
Orbit Report's concept of the 
modem office, with 4 in raised 
floors, 8 ft 3 in minimum ceil¬ 
ing heights and maximum 
allowance for variation in par¬ 
titioning. 

The movement of Warburgs 
to the 130,000 sq ft King 
•William Street House at the 
northern end of London Bridge 
and Grind]ays to the South Bank 
bodes well for schemes like 
Finsbury Avenue and London 
Bridge City. Many merchant 
banks are looking for new 
space because they cannot find 
the quality they require in the 
City core apd such willingness 
by leading names to settle for 
a less central location should 
lead others to follow the same 
route. 

The big property investing 
funds have yet to be convinced 
that Ihe change in direction 
merits their involvement — 
Greycoat/Rosehaugh and Lon¬ 
don & Edinburgh are working 
with syndicated loans while St 
Martins is an arm of the cash- 
rich Kuwait Investment Office. 
A few lettings may prove the 
case and bring an even greater 
surge into high-quality develop¬ 
ment outside the City. 

David Lawson 

Bonanza for specialists 
OLDER BUILDINGS are prov¬ 
ing to be a problem in the City. 
They usually do not have the 
capacity far cabling required 
for extensive use of electronic 
equipment by tenants such as 
banks and financial dealers, nor 
the space for ducts to carry air 
conditioning. 

High rents and recession have 
encouraged occupiers to demand 
lower running costs, yet even 
relatively modem blocks are 
not energy-efficient. Nor do 
they have the internal arrange¬ 
ments of lighting and column 
spans matched to window plac¬ 
ing which allows flexible 
internal arrangement of office 
space. Developers were not 
concerned with such details 
when they could let building 
easily In the years up to the 
1970s. 

Building companies like 
Ashby & Homer have been pro¬ 
vided with a bonanza as land¬ 
lords seek to uprate their space 
to attract tenants, and owner- 
occupiers seek more efficient 
use of space so they can sub¬ 
let in the face of high rents, 
rates and running costs. 

Where occupiers want to im¬ 
prove the quality of their 
premises without sacrificing 
prime location, James Thorn¬ 
ton, a director of A & H, points 
out that many premises mana¬ 
gers are coming to terms with 
rapid refurbishment involving 

fitting false doors storey by 
storey while business goes on 
in the building. 

Ceilings can he ripped ont 
to maintain headroom and up- 
lighting plus spotlights substi¬ 
tuted. Air conditioning can 
sometimes be fitted into curtain 
walling. 

Far more substantial work 
may be required by a landlord 
seeking the best of an old 
building. Finsbury Square 
House, renovated at a cost of 
£4m by Ashby 8c Homer for 
Norwich Union, is a good 
example. The proof that such 
renovation can be worthwhile 
comes from the purchase by 
the Bank of Nova Scotia from 
Norwich Union of the 54,000 
sq ft block after the work was 
done. 

This was typical of a pre-war 
office building: steel-framed, 
stone-dad, with limited toilets 
and one main staircase. New 
boiler houses, plant rooms and 
switch rooms had to be built In 
the basement and on the roof 
for the air conditioning, while 
floor ducting and skirting trunk¬ 
ing were built for cabling. 

A typical problem in these 
buildings is low cross beams, 
which make it impossible to 
insert false ceilings to take air 
conditioning ducts without cut¬ 
ting into the window areas. 
Blanks were used at the top of 
each new, double-glazed window 

in Finsbury Square House to 
mask the effect. Even modern, 
curtain walled office blocks in 
the City often have inadequate 
ceilings heights to make this 
conversion. 

Structural Alterations to pro¬ 
vide new stairs, lift and 
plantroom proved a special 
problem for Ashby and Homer 
because of the ancient marsh 
subsoil of this part of the City. 
Piles had to be driven down 18 
metres to take the extra steel¬ 
work. The steel frame also 
provided unexpected difficulties 
because of rusting; which is 
another typical fault with buHd- 
ings of this age and type. 

Norman Bowie, Jones Lang 
Wootton’s grand old man of City 
property, has cast a jaundiced 
eye over 1960s office blocks 
which he says would require 
spending of £60 a square foot to 
produce the operational 
efficiency required by modem 
tenants. James Thornton says 
£60 would probably provide a 
“ bog standard ” conversion— 
but would this be sufficient for 
the ever more demanding 
tenants? 

And with the sort of hidden Sroblems revealed in Finsbury 
quare House, it seems that no 

figure should be relied on as 
being accurate until the job is 
over. 

D. L. 

Oil intiii 
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LONDON EC3 A SELECTION OF CITY OFFICE LETTING INSTRUCTIONS 

35j0OOs4ft. 
A prime Air-conditioned 

Office Building 
with excellent facilities 

TOTAL OUTGOINGS 
LESS THAN &21 PER SQ. FT. 

ST. ALPHAGE HOUSE 
LONDON WALL EC2 

5,900 SQ. FT. 
Offices and Dining Rooms 

IBEX HOUSE 
MINORIE5EC3 

3,200 SQ.FT. 
Refurbished Offices 

VICTORIA 
AVENUE 
BISHOPSGATfe 

EC2 

18,500 
SQ. FT. 

An Office 
Building with 

Potential 

PEMBERTON HOUSE 
EAST HARDING STREET EC4 

1,980 SQ.FT. 
Economic Office Suite 

are being kept off the market 
for renovation, and there Is A 
move towards complete re¬ 
builds where it is realised that 
renovation is not enough. 

Commercial Union, for 
instance, has ripped, every¬ 
thing away from No I Moorgate 
except the listed facade. Hillier 
Parker and the rest of the 
development team 3pent floor 
years planning the new internal 
space to aim to provide. 48,000 
sq ft of the highest quality 
banking space to suit the prime 
location next to the Bank of 
England. 

Such opportunities, are rare, 
however, and potential tenants 
are increasingly doing the 
thinkable—looking to the 
fringes of the City for suitable 
accommodation. Only a couple 
of years ago the vast amounts 
of new space becoming avail¬ 
able around the northern city 
fringes was frightening the 
analysts, while developments in 

HdHwni antf Stfand were eon. 
sidered vcry aecotidary and the 
South Bank seemed as far away 
as the dark uMbot the moon. 

Magnets 
Today, the 6oO,OoO sq ft 

Cutlers Gardena scheme near 
Btohopegate is filling with fin¬ 
ancial tenants.'--while MMfanfl 
and Gtafqdlays. banks face each 
other across Thames; 

■- In other vranfe. while location 
is stUl'important to tenants, it 
no longer overrides all else. 
They wiH seek, to her pear the 
nmgnet* of the City core hut If 
the xigfat mace is not available 
they will move to the. edge— 
or • but of the City. • 

. The- old adage that -the three 
most -important, factors in 
development were location, 
location and location is ready 
to Chang* to location, quality 
and valqe—bat not heewsarfly 
in that order.: 

01-236 4040 

20 CANNON STREET 
EC4 

975sq.bt. 
Air Conditioned Banking Office Suite 
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Substantial works of 
reconstruction have now 
readied complerionon this 
sdfcoptamrri office 
bunding of n^oosqJt- 

: i ’■1 
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LONDON EC2 

Offers are now invited for the FREEHOLD interest. 

- •t : -. 

ilan^LMmalaat iMdnUaVati 

01*6064581 - 

On the instructions of 

27*32 

EC2 
Prime 

Banking Building 

HEAD LEASEHOLD 
INTEREST 
FOR SALE 

VACANT BANKING UNIT 
15,740 SQ.FT. 

REMAINDER UET 
AND INCOME PRODUCING 
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City core adapts to needs 
The occupiers 

WILLIAM COCHRANE 

BETWEEN JUNE 1982 and 
June 1983 Savills Identified 339 
Individual lettings in the City. 
Broadly speaking. UK and 
foreign banks grouped them¬ 
selves around the core and 
other finance houses did the 
same; insurance, shipping and 
commodities mostly had a pen¬ 
chant for the eastern sector 
while professional services—ac¬ 
countants, solicitors and others 
—were going north and west 

The banks were active In that 
12 months, and they have been 
more active since the summer 
of 1983 as bigger units of space 
have started, to be taken up. 

HlUier Parker say that the 
UK clearing banks and inter¬ 
national banks remain the most 
significant tenants for the cen¬ 
tral area prime buildings. “The 
traditional banking hall.” they 
add, “is less significant to over¬ 
seas banks but ground floor re¬ 
presentation and a self-con¬ 
tained building brings with it 
an ability to display a bank's 
name, provides considerable 
prestige and assists with 
security.” 

Kudos 
“It is clear,” say the firm, 

“that the addresses of Moor- 
gate, Lombard Street, King 
William Street, etc. still cany 
considerable kudos in inter¬ 
national banking circles and 
Bishopsgate and Cannon Street 
have now assumed equal signi¬ 
ficance.” 

The characteristics of ground 
floor representation, in the core 
are not all attractive. George 
fliiion, of Richard vni«, ob¬ 
serves: “rep banks (foreign 
banks seeking city representa¬ 
tion) used to want a-Ughtimuse 
—a little island with a number 
of floors and their own front 
door. Now they would rather 
sacrifice that for a single floor 
operation.” 

They could both be right 
The scholarly, the patriarchs, 
salesmen, accountants, bureau¬ 
crats — all of them seem to 

; **. • • v; mfi, . 

Model of an approved 200,000 sq ft redevelopment including Beaver House, home of the fur 
trade, showing the frontage to Queen Victoria Street The estimated cost is £4fen 

get their turn in running 
organisations, and property 
decisions are Ukely to be 
affected accordingly. 

The property world, of 
coarse, is not slow on the 
uptake. Big floors which can be 
subdivided offer flexibility, and 
some attempt — internally, 
externally or both—at aesthetic 
appeal is made with most build¬ 
ings; information technology 
buffs are acknowledged with 
raised floors and energy con¬ 
servation, provision of natural 
light and general cost effective¬ 
ness rate highly in most new 
developments. 

Meanwhile the tenant seems 
to be going for what he wants 
— where he gets it being some¬ 
times less important than it 
used to be. EQis makes the 
point: “An increase in take-up 
by banka and other flnanHai 
firms was recorded in 1983. 

“Foreign banks were parti¬ 
cularly prominent in the market 
although units of space were 
also taken up by several mer¬ 
chant banks and also by one 
of the clearing banks. Banks 
took x significantly greater 
number of units, mainly over 
40,000 sq ft in size, in new 
developments than in the pre¬ 
vious two years.” 

Mellon Bank and Wardley 
going to Cutlers Gardens, a 
handsome Greycoat develop¬ 
ment in an ill-fancied location, 
indicated that either the core 
is less important than it used 
to be, or that the definition of 
it less fixed. 

S. G. Warburg was prepared 
to sell a reported £15m in 
equity at 30 Gresham Street to 
UBAF Bank to move into Land 
Securities' King William Street 
House — it is getting out of 
102,000 sq ft in four City build¬ 
ings to regroup in its new 
130,000 sq ft headquarters. 

More action 
That bunding, bordered on 

one side by Upper Thames 
Street, indicates either the 
shift of prime or the establish¬ 
ment of a “halo” around the 
core, especially to the south. 
The move may also be indica¬ 
tive of more action upcoming 
from the merchant bank 
fraternity. 

" Tm convinced that the 
merchant banks will take the 
initiative this year.” says David 
Price of Hillier Parker. “We 
are acting for three, letting to 
a fourth, and know of a total 

of six which are doing fairly 
significant things.” 

There is little pressure to 
the east at the moment, with 
shipping, insurance and com¬ 
modities in varying degrees of 
quietude. There is no apparent 
reason, however, why the pro¬ 
fessions should be limited in 
direction, ami it will be interest¬ 
ing to see where the several 
accountants believed to be in 
the market for space will even¬ 
tually establish themselves. 

In the centre, moves by two 
major French banks—Society 
G4n£rale and Banque Paribas— 
are relevant. At 60 Grace- 
church Street, EC2, a 70,000 sq 
ft banking office building owned 
by the Midland Bank was sold 
to Soci6t£ G£n£nde for its own 
occupation. 

At 68 Lombard Street EC3, 
Banque Paribas bought a 40,000 
sq ft banking/office building 
from Barclays at a reported 
price of £l8m. Paribas is re¬ 
furbishing the building, again 
for its own occupation. 

These freehold deals, like a 
number of others, were made 
against strong competition from 
developers and investment 
funds. So tiie occupiers have 
been showing their ascendancy 
in more ways than one. 

U.S. banks among the pioneers 
CjS. BANKS are frequently 
seen as the pioneers of reloca¬ 
tion. Periodically, one of them 
will move all or part of its faci¬ 
lities out of the City core and 
the media play up the contro¬ 
versial aspects. But their poli¬ 
cies can also be seen as part 
of a maturing process which, 
over yeara and decades, brings 
new’ blood into the City and 
pumps unnecessary occupancy 
out 

In 1978 ami-1977, when Bank- 
Am erica and Continental 
Illinois respectively moved to 
the west end of Cannon Street 
and the former offices of The 
Times in Printing House Square 
(now 162 Victoria Street), they 
were not so much leaving as ex¬ 
panding the body of the City 
itself. Cannon Street, especially, 
is modi more sought after as a 
location now than It was in the 
mid to late 1970s. 

Last year, BankAmerica was 
troubled by reports that it 
would be moving out of 25 Can¬ 
non Street as well. This is not 

the case. Earlier the bank made 
a decision to have a “three¬ 
footed presence” in the UK 
Its marketing and customer re¬ 
lated functions will remain at 
Cannon Street. Back office and 
processing staff—“people who 
keep the books” will be in 
Bromley and systems and data 
processing in Croydon. 

BankAmerica has some 
120.000 square feet in. Cannon 
Street. 130,000 in Bromley and 
144,000 in Croydon. On rents, 
rates and service charges, it can 
see a clear and considerable 
saving by moving “low profile" 
staff out of the centre. 

Chemical Bank seems to be 
a topic in the market after its 
1982-83 move of operations staff 
to Cardiff — curious, this, since 
it moved them from 180 Strand. 
“ They don't like it there." goes 
the story; “they’re looking to 
move back to London.” 

All the stories lake this that 
the Bank has heard, apparently, 
come from agents — and City 

agents, to boot. It says that its 
experience in Cardiff has been 
good, and that if it had not 
made the move it would need 
another building in central 
London. 

It reckons that agents ignore 
“ other ” operational costs like 
staff, the quality of same and 
the ease with which they can be 
hired. It sees no great com¬ 
munications difference between 
teh building in central Lon¬ 
don and two which are further 
apart. 

The odds are that it will 
need more central London 
space at some time, but this 
will accommodate growth in 
marketing, rather than opera¬ 
tional requirements. 

What is dear is that Ameri¬ 
can banks, if they want opera¬ 
tional quality of space, are not 
going to be hog-tied by con¬ 
ventional City boundaries. First 
National City Bank of Chicago 
is regrouping its operations In¬ 
to two centres — down from 

five — and while it will be 
leaving its clearing centre and 
payments office in Royal Ex¬ 
change Avenue it is also becom¬ 
ing the principal tenant in the 
MEPC/Legal and General Long 
Acre office scheme two miles 
west of the City at Covent Gar¬ 
den. 

Another candidate for a move 
—Chase Manhattan, heard to be 
looking at a number of options 
including a move to Swindon 
last November, is still in the 
same position. Chase occupies 
Woolgate House, the 240,000 sq 
ft building in BasinghaE Street, 
which is the largest UK office 
investment owned by the Ham 
merson Group. 

There seems no threat to 
Hammerson in the Chase plans, 
since it has expanded in recent 
years and seems likely to re¬ 
tain all or most of Woolgate. 

Chase is expecting to come 
to a decision on the move quite 
soon. 

William Cochrane 

SA 

01-626 0431 
30 Cornhiil. London . 
EC3V 3ND Telex 8953710 
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Some of your Opportunities 

in 1984 
-■ '.'-V1<■ ... >; <r 

1983 1984 
1 Dorset House, Stanford Street, SE1: 

Letting of 90,000 sq ft self-contained building! 

2 68 Lombard Street, EC3: 
Freehold of44,000 sq ft acquired! 

3 St Helens, Undershaft, EC3: 
Acquisition of three floors in this prominent 
tower block. 

4 7 Devonshire Square, EC2: 
Acquisition of 71,000 sq ft in Cutters Garden 
complex. 

5 1/4 Royal Exchange BuSdings, EC3: 
Freehold sold (Nos 1 /2) and letting (Nos 3/4). 

6 Bishops Court, Artillery Lane, El: 
Letting of new building of 53,500 sq ft* 

7 68/73 Comhffl, EC3: 
Prime banking building to let of 30,000 sq ft? 

8 33 Lombard Street, EC3: 
Prime banking building to let of 55,000 sq ft 
Available May 1984? 

9 Standon House, 21 Mansell Street, El: 
New building to let of 42,000 sq ft? 

10 150 Holbom, EC1: 
Only 27,600 sq ft to let in floors from 
6,000 sq ft! 

11 Longbow House, Chiswel] Street, EC1: 
49,000 sq ft to let in units from 10,000 sq ft? 

12 “City Village”, Lovat Lane, EC3: 
The first two of six new office buildings to let, 
8,325 sq ft and 11,560 sq ft? 

• Joint Agant 

V Jones Lang 
w Chartered Surveyors 

KentHouseTelegraphSt CZOQ C±f\Af\ 
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WE CAN HELP YOU WITH 
YOUR CITY OFFICE- 
FROM OUR CITY OFFICE 
This Is a selection from our extenave list of current letting instructions:- 

THE ANGEL CENTRE, EC1 aoUAgmteCMfem) 174,665 sq. ft 

NEW GARDEN HOUSE, 3,500-26,500sq.ft 

HATTON GARDEN, EC1 (JomtAgeataBeraaidlhofpe&ftrtBa*) 

401 ST. JOHN STREET, EC1 (Joint Agrafe: Oattous) 12,340 sq. ft 

46 BISHOPSGATE, EC2 2,100 sq.it 

PRINCES HOUSE, GRESHAM STREET; EC2 2,000 sq. ft 

ST. HELEN'S, 1 UNDERSHAFT ECS 4,756- -22,156 sq. ft 

HOOP & GRAPES HOUSE, 7,655sq.ft. 
ALDGATE HIGH SX,EC3 (Join* Agents: Baker Harris SMmdm) 

MARKET BUILDINGS, MINCING LANE, EC3 1,380 sq.ft 

8 BREAMS BUDDINGS, EC4 
(Joint Agents: De Groot CoBs) 

10,000 sq. ft 

78 QUEEN VICTORIA STREET, EC4 360-760 sq.ft. 

46/50 GUN STREET, El 1,984 —8,580 sq.ft 

120 MIDDLESEX STREET; El 944 —3,559 sq.ft 

109 BLACKFRIARS ROAD, SE1 28,183 sq. ft 

61 SOUTHWARK STREET; SE1 9,200 sq.ft 

83 BLACKFRIARS ROAD, SE1 8,113 sq. ft 

92 BOROUGH HIGH STREET; SE1 1,300 sq. ft 

I i ti) s-fsra 
_ 

May & Bowden | 

Gty of London office 
39 Kiqg Street, London EC2V8BA 

01-606 3851 

15 

Square 

Prestige air-conditioned 

24,365 sq ft approx. 
Lease to be assigned 

DEBENHAM 
TEWSON & 
CHINNOCKS 

MARKET 
BUILDINGS 

29 Mincing Lane 
London,EC3 

Office Suites available 
from 455 sq.ft, 

to 16,640 sq.ft, approx 

Ideally located for access to 
Lloyds, the Stock Exchange 
and the Commodity Markets 

CHARTERED SURVEYORS 

20 Copdwfl Atvnw.Umtoa EC2R 7JD. 

01-920 9191 
TVW 28714 

financial limes Friday February 24^1964- 
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Institutions respond to challenge 
Investment 

WLLtAH COCHRANE 

PROPERTY Investment came 
low on tbe list of institutional 
priorities last year. For insur¬ 
ance companies, figures cover¬ 
ing the first nine months of 
1983 showed total investment 
in this medium of £572m com¬ 
pared with £718m in the same 
period of 1982. 

Pension funds were even less 
enthusiastic, putting in £363m 
against £635m, and the com¬ 
bined total was down by over 
30 per cent from the £L3obn 
spent in January / September 
1982. 

Anecdotal evidence suggests 
that the City was more for¬ 
tunate, coming close to retail 
property among the mote 
favoured institutional avenues. 
But the City, high-rented as it 
is, has problems of its own: 
100,000 sq ft, say, at £30 a foot 
means £3m of income and a 
valuation around the £70m 

mark. 
Most institutions cannot 

contemplate that as a single 
commitment Ian Davie, invest¬ 
ment property supervisor for 
all of General Accident's invest¬ 
ment property funds not owned 
and occupied by the group, 
explains the situation from 
GA’s angle. 

'* We're not that big," he says. 
“About £20m to £30m is as 
far as we can go." This, In 
theory, would be the combined 
strength of all GA funds 
although in practice they have 
different requirements, and 
different tax structures. "Some 
funds smaller than us," he 
notes, “might only be able to 
go up to £5m.” 

Big money 
“ Our investment policy," 

says Mr Davie, “ is governed by 
our investment committee. If 
someone comes forward with a 
project, and that project is 
going to cost £50m, we can prob¬ 
ably stop talking right there." 

General Accident, whose 
main life company is Yorkshire 
General, has been involved in 
consortium finance—the appar¬ 
ently obvious way of splitting a 

’S 

timing should 
net a good catch 

Just over a month before 
London and Edinburgh Trust, 
run by the brothers John and 
Peter Beckwith, came to the 
London Stock Exchange last 
November via an offer for 
sale. Its prize development in 
the old Bfiiingsgate market 
ran a major snag. 

The London Commodities 
fcrimipi said It had 
abandoned plans to take space 
in the redevelopment, and 
would be pursuing proposals 
to develop a 400,000 sq ft 
scheme dose to the Tower of 
London. 

It is still, however, an ezeit- 
ing gHH funded in an 
unfossy way, and it could be 
that the trends of supply and 
demand in the City market 
will he working in its favour 
when It is completed in the 
summer of next year. 

Consortium finance 
London and Edinburgh has 

a 33J? per cent interest in 
the development partnership 
with an associate of S and W 
Berisford. The development 
comprises two adjoining 
office towers, linked by a 
central atrium, and will pro¬ 
vide up to 185,000 sq f t of net 
lettable space. In addition 
the existing market hall will 
be refurbished to provide 
specialist shops, offices 
(about 60,000 sq ft) and 
restaurant and leisure use. 

The company's maximum 
potential capital commitment 
Is £6.6 7m (Indicating £20m 
for the partnership) of which 
£3m had been contributed 
when flic prospectus was pub¬ 
lished. At that time the part¬ 
nership was already ahead of 
the game with the site valued 
In its existing state at £22m. 

Just ever £44m was esti¬ 
mated as tbe cost of complet¬ 
ing the development; on which 

the value was then expected 
to rise by another nearly 
£62m_ In the present, more 
optimistic state of the market, 
some observers say that it 
could go higher than that 

To cover the £44m of out¬ 
standing costs, the Billings¬ 
gate partners arranged a non¬ 
recourse loan from a syndi¬ 
cate of banks, led by County 
Bank and fbag*1 Manhattan- 
Non-recourse? As one ad¬ 
viser explains it: “ If we went 
to war and the bomb drops, 
everybody could lose their 
money; the bank loan Is 
secured on the building and 
the developers are limited to 
their £20m commitment” 

While arranged, the loan 
has not yet been drawn on, 
but it will be, fairly soon, 
says LET chairman, John 
Beckwith. For the record, 
LET’S net assets were £8Jhn 
at June 1983, rising to £14Jhn 
after including the proceeds 
of the offer for sale. 

The Beckwiths came to the 
market with a proven ability 
to pick good sites, choose 
attractive schemes, find repu¬ 
table development partners 
and employ a wide range of 
imaginative funding tech¬ 
niques. The question now, 
lacking the London Commodi¬ 
ties Exchange, Is whether 
they have their timing right 
as well. 

“ When they went into this 
one back in 1981,” says 
Donald Newell of agents 
H llller Parker. “ estimates of 
completions showed that a 
lot of new property would be 
finished off in 1981, 1982 and 
1983, with a talting-off in 1984 
and 1985. 

“Now,” he says, “it looks 
as if anything coming In 1985. 
with a pick-up in demand 
coupled with the tan-off in 
supply, will be looking pretty 
healthy." 

Finsbury Avenue 
looks to the future 

“ WHEN WE acquired the site 
it would have been impossible 
to fund on a traditional basis,” 
says Mr Godfrey Bradman, 
ritflrfrmftn of Rosehangh, which 
is undertaking tbe development 
of Finsbury Avenue h partner¬ 
ship with Greycoat via Rose- 
haugh Greycoat Estates, “ It 
was just a piece of land which 
could take sq ft of develop¬ 
ment." 

“ We had to use lateral think¬ 
ing," he says. “What do the 
Institutions require ? They 
don't want a £100m develop¬ 
ment with no tenants and 
only an undeveloped site as 
security. 

“As a result of my discus¬ 
sions with a number of institu¬ 
tions the funding was organised 
as a financial, rather than a 
property investment package,” 
says Mr Bradman. “At that 
time, when the site was empty, 
the investing consortium sub¬ 
scribed for £33.8m of ml paid 
First Mortgage debenture stock 
with an obligation to pay later.” 

Rosehaugh then went to an 
American bank. Chase, for 
interim finance. It borrowed 
£33m from Chase effectively on 
the investors’ obligation to pay 
for the call on the debenture 
stock, when it was made. 

“Chase was happy about the 
covenants of the investors 
(they include HIT, Dixons and 
British Land) and we got the 
money with do commitment fee 
to Chase at 5 per cent over the 
cost of funds for a proportion, 
and I over for the balance—a 
very fine rate," he explains. 

in addition to subscribing 
for the debenture stock, the 
investing consortium also got 
all of the 3^80 £1 B ordinary 
Shares m the development com¬ 
pany. They have the right to 
require their shares to be pur¬ 
chased by the A Ordinary sham, 
holders (mainly Rosehaugh and 

Greycoat) for 32 per cent of 
the post tax, net asset value 
of the development company, 
no later than November 30, 
1987. 

All this centres on the first 
phase of the Finsbury Avenue 
development which is expected 
to include 258.000 sq ft of office 
space, car parking, six retail 
units, a restaurant, a public 
house and leisure facilities. 

Talk in the market puts the 
rent at £19.75 a foot for the 
office space which on a yield of 
6 to 61 per cent values the office 
element at £81.6m in the middle 
of the range. 

Eight storeys 
Letting agents for the pro¬ 

ject are Baker Harris Saunders 
and Jones Lang Wootton. Arup 
Associates are the architects. 

The eight-storey building is 
“ visually striking," say the 
developers, and so it is. Some 
observers love the futuristic 
look of it and others are wmrtt 
less complimentary. 

Inside, there is likely to be 
more accord with large floor 
areas of over 30,000 sq ft cost 
efficiency and an atrium de¬ 
signed to maximise the benefit 
of natural light 

Simon Harris of Baker Harris 
Saunders says that St is “ with¬ 
out doubt tiie most advanced 
building in central London." 
DEGW, space planners and 
architects, measuring Finsbury 
Avenue against the ORBIT 
report on the likely impact of 
information technology on office 
design, gave tt high marks in 
most departments. 

It may be worth remember¬ 
ing, too, that this is one of 
the two developments in which 
Stuart Upton retained an in¬ 
volvement when he resigned his 
joint managing directorship of 
Greycoat last year. 

big investment between a 
number of funding sources. 

“From a personal viewpoint 
I am not keen on the consortium 
method,” says Mr Davie. “I 
like to manage property myself, 
and four different stakeholders 
might have four different ideas 
about how a property should be 
run." 

GA is currently involved in 
two City refurbishments, 66-67 
Comhill and Beckett House in 
Old Jewry. In both cases it has 
reorganised the leaseholds on a 
125-year basis with the free¬ 
holders—the Grocers Company, 
and the Mercers Company 
respectively — and actual 
refurbishment costs between 
the two will amount to some 
£8m. 

Mr Davie's views on how a 
property should be run are not 
the only argument against con¬ 
sortia. It is an old adage tbe 
property is an illiquid invest¬ 
ment It becomes more so if 
there is more than one stake in 
the equity. 

However, plenty of Invest¬ 
ment challenges were accepted 
in 1983. Donald Newell of 
rentier Parker calculates that 30 
buildings (17 freehold and 13 

long leasehold) were sold in the 
City last year, these transactions 
including disposals with vacant 
possession. 

The total sum involved, he 
reckons was about £400m of 
which the freehold content was 
about £300m. “ Investment 
yields,” he says, “range from. 
44 per cent to a figure of prob¬ 
ably around 7 per cent for St 
Magnus House an Lower 
Thames Street, which was the 
biggest of tire lot at £Mm." . 

Partnership 
This, he thinks, demonstrates 

that there are more people' with 
big money than the market 
tends to think; that tireie is 
more demand than there was 18 
monShs ago; that investors are 
foreseeing growth in rental 
values; and that the Increase in 
supply over she next 12 months 
will be fairly limited. 

One fund which was not 
afraid to-shew its muscles last 
year was Merchant Navy 
Officers Pension Fund, which 
spent £32m to pick up its first 
property investments in the City 
—the 70,000 sq ft Pinners Hall 
in Great Winchester Street and 
tiie adjoining building at 105-108 

Old Broad Street —octairfed by; 
the French’.--’ bank, Boeffitfi;' 
Gdndrale, which la due to move 
this year, to--SO Gracechwrch ; 
Street 

What the Fund gets initially . 
is net letttble office spare total¬ 
ling 91,500 sh ft and a yield of 
between 5 aim 6 per emit. Look- 
tag further ahead, there must 
be redevelopment potential for 
a City site of just muter two- 
thirds of an aero, 

. m the meantime, it can aim 
to improve the returns on the 
mnltwananted- Pinners Hall, - 
which accounts for 70,000 M ft 
of the - space.- -Hr - Geoffrey 
Itasca, the Fund'* investment 
manager, stdd-Jast-Aogosc: “ We 
enjoy the management aspect 
of property 

Other major fundings are 
dealt with in the other articles 
on tiffs page. Both Billingsgate 
and Finsbury'AWnuo sre^deal- 
ingwith sums outside the usual 
institutional range. _ 

The way the developers 
approached ' the problem was 
staple .but ’ risky is the first . 
caae and apparently complex In 
the tatter;- tart they both keen, 
to avoid tiie major consortium 
finance drawbacks. ■' 

..4 v 

« QOS 
3 

m 

yn ►; 
a*1 

Model ef tiie proposed development of the former Billingsgate fish market Incorporating 
office towers linked by a central atrium 

“In The Heart of the City” 

66-67 CORNHILL 
LONDONEC3 

Prime Air Conditioned 
inking/Offiee Building 

TO LET 
20,000 sqft approx 

As 2 Self Contained Units 
MATTHEWS GOODMR.N 
& Posrlerhwiiie 

01-248 3200 *jcwiA.-.-i*-.s;*r 

**#* I Edward 
— I Erdman ?• 

(liA.vrKaov.iArvH.'s <£ 

DONALDSONS % 
01 -9301090 
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WC2 
7,400 sq.ft. 

To be let. Chartered 
Surveyor* 

16 Suffolk Street, London SW1Y 4HQ 

01-9309731 
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